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\ @ representative pre-war 
, one a representative post-war year, 
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Business 
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| An Oasis 6 6 is 
| Economic Sanity” 
! Housing Problem —— 
| Social and Economic. 


of Wheat Czar? 


Ottawa Agreements 

Proving Their Worth 

= final verdict on the Ottawa 
Agreements for the extension of 

Empire preference will.be written 

by history but any tentative investi- 

gation must result in-a word of 

approval. 

The most complete survey of the 
yesults yet made is. that of Sir 
George Schuster, who was a recent 
visitor to Canada. In “A Prelim- 
inary Reconnaissance” published as 
a spe@al supplement to the Econ- 
omist of London, Sir George sur- 
yeys Empire trade before and after 
Ottawa. He ‘gives comparative 
figures for four different years, one 
year, 


a slump year “pre-Ottawa” and a 
sump year “post-Ottawa.” His 
figures are most .complete but a 
few relating to Canada may Be 
gelected for quotation. 

In 1931, Canada’s imports from 
the United Kingdom were 18.3 per 
cent of her total imports. In 1933, 
they were 24.10 per cent. 
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lzoma Cons. 


As Bondholders Ready|ENDS IMPASSE) [z 


To Operate 


Huge Corporation Pre- 
pares to Relinquish 
Main Subsidiary 


$40,000,000 IN BONDS 


Seven Directors Including R. 
‘Home Smith, President, Re- 
sign — Reorganization Al- 
goma Steel Impending 


It \ooks‘like ‘the end of the road 
for Algoma Consolidated Corpora- 
tion. , 

In his annual report last year, R. 
Home Smit, president of the giant 
corporation, stated that the future 
of the enterprise depended to a great 
extent upon Algoma Steel Corp. 

In the annual report, just issued, 
covering the fiscal year ended March 
31, 1934, H. H. Johnstone, secretary, 
states with regret “that 
for any realization. from the princi- 
pal assets of the company, its owner- 
ship and control of the shares of 
Algoma Steel, are increasingly re- 
mote.” . . 

Born in Depression 

Algoma Consolidated Corp. was 
born during the depression, being 
incorporated in March 1931 to effect 
a reorganization of Lake Superior 
Corp. and its subsidiaries in ‘order 


It nominally controls steel mills, 
docks and.rail terminals at Sault 
Ste. Marie, the Algoma Central Rail- 
way, lands in Northern Ontario and 
coal minés ‘in West Virginia. Dis- 
regarding the common and prefer- 


Our imports from the Empire as} 


a whole were 25.5 and 32.4 per cent 
respectively. g & 
Factors other than the Ottawa 
agreements had much to do with 
this very large increase in our 
importations from British coun- 
ly from Great 


Empire. The tage of our 
total exports taken by Great Brit- 
ain increased from 300 in 1931 to 
~9.1 in 1933, and our total. per- 
tmtage of exports. to British 
@uutries®increased. from 37.5 to 
7 per gent. " 
; * » ‘ 


S® GEORGE SCHUSTER, on the 
basis of his exhaustive study, has’ 
jome recommendations to make. 
One is a more uniform treatment 
af the trade statistics of the differ- 
ent countries of thé Empire. Ano- 


ther is that there should be perman=) ar 


ahd the parent holding corporation 
total close to $40,000,000. 


| Algorha Consolidated 

ownership of 95 pér cent'of the.com- 
mon shares controls Liake 

Corp. The latter was incorporated in 
1904 in New Jersey as a holding com- 
pany to control Algoma Steel which 
operates the steel mills at the Soo, 
oO. ct in Virginia, a lime- 
rry in’ Michigan>and vari- 
er allied units. 
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‘between the various Empire coun- 
tries. He feels that/fhe chances of 


developing a concerted policy must | °W™5 


be reduced if there is joint discus- 
#ion only evéry four years at 
Imperial conferences. 

His chief conclusion is that/ the 
Empire Countries are helping to 
break down the world-wide trend 
toward selfssufficiency behind ex- 
‘essive tariff barriers. Sir George 


“Cannot the Empire countries 

‘ e an oasis of comparative 

omy sanity which will serve 

45 an example to the rest of the 

: World and gradually attract 
: othets into its orbit?” 


> 


development within the Empire 
the machinery ‘of finance werk- 
ing through the granting of loans 
from the highly developed to the 
less developed countries. He touches 
Upon a point of distinct interest.to 
here. One of the reasons 


. S® GEORGE -urges. a “further 
of 


Se Nearie all owned by Algoma. Cons. 
Corp. 7 

Capitalization as at June 90, 1933 
5% purchase money bds., 1944 $5,800,000 
TR ee ee hss °14,341,453 
ing fund and | pledged a6 security 
“Shwe tite tewaed be take 


Corp. and thied by Algoma .Congoli-. 
dated Corp | 


ALGOMA vane & HUDSON BAY 
ro co. 


why Canada has purchased so much 3% 


__ ftom the United States is the wil- 


lingness of the American people to 
Pour capital into: this country. 


British capital has come into Can-| Algoma 


ada in only a very limited degree 
since the war and in order for us to 
pay interest on pre-war British 


vestments bere, to: pay shipping | company 
and insurance costs, it is necessary}. 


for us to have a distinct credit 
balance of trade with the mother 
country, : ~ 
This necessity’ would not be 80 
obvious if British capital were 
Coming in here for development. 
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Steel Plant IN NEWS PRICE Ft 


Says Coast Mills " 
To Follow I. P. Lead 3 


From Our Own Correspondent 
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STORED, SPIRITS 
NEEDED IN U.S. 


Official . Says- Blending 
Operations Alone Would 
Require Whole Amount, , 


BARCLAY SALES ‘UP 
An official of a company ‘havir 


through ‘the 
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Advances Price $2.50 First 
, Maximum 
OBSTACLES IN WAY 
Other Producers Will Follow 
But Consumers’ Attitude 


Unknown — Graustein 
Attacked 


From Our Own Correspondent 5 


For the past two-months or more 
numerous moves have been made 
by the manufacturers to secure a 
better ‘price for their product dur- 
ing the coring year. Each move was 


—— | 


: —Drawn for The Financial Post by R. Kaell. 
THE HUNGER MARCHERS 


<a:|Reciprocity Pact —- |Highlight 
Still in Embryo of the week 


As U.S. Experts Pursue Investigations 
Canada Names Committee, > 


- 


spent a merth in the land of the 
Soviets this fall. His unbiased im- 


By KENNETH R..WILSON 
< Business Editor, The Financial Post 
Washingjon, 
treasure hunt is on the mpve. islation 
The prize is the six billion dollar 


or stolen” 
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Consumers’ Gas sales higher 
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Telephone to issue stock 
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Adding Further Laurels to «—. 
our €atonia line the New’ 


“GALYAK” 


The “Galyak’”’ is a hat you are going to seé more and 
more, for Toronto men are adopting it with enthusi- 
asm. The “Galyak’” has a fich luxurious finish, and 
a smart distinction in styling that will win for it 


many admirers. 


In medium or narrow width snap brim - 


styles. 
or m 
blue-grey. 


grey, 


In dark or medium brown, dark 
blue-grey 


and dark 


“Eatonia” value 


MAIN s | *4.50 


QUEEN STREET - 


“T. EATON C2... 


US. TIRE RISE 
NOTFOLLOWED 


IN DOMINION 


Canadians Defer Action 
Until Crude Rubber Price 
Situation Apparent 


NO DISTRESS HERE 


—_— 
Tire manufacturers of Canada de- 


-* tided last week not to raise tire 
>) prices. The action of tire manufac- 
_ ‘turers in the United States in raising 
- “prices of tires an avérage of 18 per 
- cent, it is stated, results from the 


omic competition which has 


+ put the industry into a position 
__ where it has‘ been having profitless 


on at times and at others even 
ing distress merchandise below 


Under N.R.A. effort was made to 


_ stop price cutting last May by nam- 


~ ing minimum tire prices at retail,’ 
but these prices have lapsed. The 


minimum prices tended to become 


80 per cent. 


the standard prices under this plan. 


This led to the recent increase by 
Major producers who pointed out 


at that it was forced on them because 
* etude rubber prices were 400 per 
+ cent over the 


level of May, 1933, 
cotton up 160 per cent and wages up 

C, HL Carlisle, president Goodyear 
Tire & Rubber Co. of Canada, was 


» asked if this phase of increased prices 


for raw materials was not bearing 
heavily on the Canadian companies. 
He replied that there had been some 


~ slight increase during the year in 


tire prices but that the industry in 
Canada had resisted the influences 


| |” that had played havoc with prices in 


the United States. 
Prices had been based on costs of 


_.Taw materials and efficient opera- 


tion and therefore: the Canadian 
situation was not affected by what 
‘was done in the United States. A 
good product and a fair price would 
still be the governing factors in Can- 
ada. There was no wish to advance 


= 


prices until the situation in the crude 
rubber market was plainer. The ¢f- 
fort at world-control of crude rub- 
ber production had been successful 
in putting the price higher and 
manufacturers would watch to see if 
under confrol stability in crude rub- 
ber prices would be ee The 
Canadian’ ind had paid decent 
wages, had stabilized gleducts and 
had given exceptional values to con- 
sumers by economies in manufac- 
ture that resuljed from this harmony. 
It would continue to base prices on 
costs and in the long run that served 
the consumer best. 

“In 1912 a tire 30 by 3% sold for 
from $26 to $31 and 3,000 miles was 
a good mileage to get from it,” said 
‘Mr, Carlisle. “Today the Canadian 
consumer can buy that tire at from 
$3.50 to $5 and it will give him a 
mileage anywhere from 25,000 to 
30,000 miles.” 


Sales of Laura Secord 


Higher 1934 Fiscal Year 
T gales of Laura Secord 
Candy Shops for the fiscal year 
ended Sept. 30, 1934, amounted to 
$1,733,033 as compared with $1,642,- 
270 for 1933, and a peak of $2,298,909 
reached in 1929. 

At the recent annual meeting of 
the company, Frank P. O’Connor, 
president, stated that while the 
poundage of candy has increased 
during the last two years the dollar 
volume of:-sales was still below the 
pre-depression level. 

The company’s subsidiary, Candy- 
teria Ltd, it was reported, showed 
sales of 650,000 pounds valued at 
$188,176 from which net profits of 
$4,200 were derived. 


Chambers & Co. Assigns 
Drops Exchange Seat 
Reporting liabilities amounting to 
$4,651, William Thomas Chambers, 
trading under the name of Cham- 
bers and Co., brokers, Toronto, has 
made an: authorized assignment for 
the general benefit of his creditors. 
He also withdrew from. member- 
ship on The Toronto Stock Exchange 
on November 8. This seat was frans- 
ferred to the president of the ex- 
change, Harold Franks, who holds it 
in trust. 
Premier Trust Co. has been 
pointed custodian of the estate. 


ape 


FOR YOUR CHILDREN 


Most’ parents are anxious t¢ give their 
with small incomes, an education can be 
provided by making systematic deposits in 
@ Savings Account for that purpose. With | 
compound interest, Sayings soon increase. 
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BANK 


CANADA. 


That is the idea of the econ 
doctor who believes that 
or social conditions cannot » be 


economic view is also considered 
from every angle. 

We cannot base a building boom 
on state-aided housing schemes. 
That is aiming at what an American 
editor calls. “the. simultaneous 
achievement of incompatibles.” 


But there is nothing incompatible 


.| for 


providing, 
through improved business condi- 
tions that workers shall have the 
money to rent those houses. 


acs one of the experts at- 
tached. to the Bruce committee 
in Toronto, we have received a let- 
ter in criticism of the comments 
made in The Nation’s Business last 
week. A. F. W. Plumptre, who was 
partly responsible for editing the 
report, but was not a member of the 
committee, states that he is express- 
ing his own opinions in his letter. 


Mr. Plumptre says: 


“In regard to the present policy 
of the British government regard- 
ing housing, your article does,not 
fully represent the situation. You 
say ‘but Britain’s decision after 

inful experiences with State 

ousing to rely upon private 
enterprise to relieve the problem 
of bad housing, is merely termed 
backsliding.’ The report quotes a 
British official document regard- 
ing housing policies and .it is 
clearly stated in this quotation 
that Great Britain is still concen- 
trating public effort and money 
on the clearance of slum condi- , 
tions. 

“There is absolutely no founda- 
tion in fact for the suggestion 
which your article makes that 
Britain is relying on private 
enterprise to relieve slum condi- 
tions. ‘ 

“The ‘backsliding’ to which the 
Report refers is simply t the 
subsidies. given by the central 
government for the building of 
new houses in new areas have 
recently been withdrawn; but, to 
quote the report, Britain ‘still 
stands staunchly behind the 
principle that local authorities 
are in duty bound to supplement 
the provision of houses by private 
enterprise.’” 


s ze 


R. PLUMPTRE refers to a 

quotation from a British. offi- 
cial document. We give it in full 
as taken from the Bruce report. 
The reference is to the British 
government’s housing policy which 
is ~ 


» 
a 


“To concentrate public effort. 
and money on the clearance and 
improvement of slum conditions} 
and to rely in the main on com- 
petitive private enterprise to 


| provide a new supply of accom- 
| modation for the working classes 
| —the. provision by private enter- 


prise to be supplemented, where 
necessary, by means of unsubsid- 
ized building by local authorities.” 

The comment of the Bruce report 
on this policy is 
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ing policy, and second that of the 
holding policy carried ‘on under 
government guarantees certainly 
does not leave them in the position 
of disinterested parties. 

The ambiguity of the relations 
between the pools, the government 


matter of objection in the past, and 
recent developments make it even 


more desirable that it should be|” 


chief points of the Report is that 
without public assistance they 
cannot go ahead on the type of 
work which is most urgently 
necessary.” . 


HE Bruce report did indeed 

endeavor to prove that the 
poorest paid laberers could not 
afford to rent any houses that 
could possibly be built at’a profit 
today. Thé report says, 


“Adequate housing cannot be 
provided at sufficiently low 
rentals because of the high cost 
of housing. This high cost has 
been due to the speculative ele- 
ment.in the determination of Jend 
values, the wasteful metiiods 
employed in building, the inabil- 
ity of speculative builders to 
secure credit facilities zat . low 
rates and the excessive burden of 
taxation.” 

Public housing would enhance 
the speculative element in land 
values, as anyone who has studied 


what cities pay for property will - 


realize. 

It will greatly increase the waste- 
ful methods employed in building. 
On the other hand it should be able 
to borrow money at much lower 
rates which would be an offsetting 
contribution. 

But the Bruce report definitely 
urges provincial and federal con- 
tributions to the cost of new houses, 
and this simply means adding. a 
further charge to the present “ex- 
cessive burden of taxation.” 


The programme does not, in the 


ultimate analysis, offer any method |. 


for decreasing “the discrepancy 
between the cost of new housing 
and the amount the worker is able 
to pay.” What the Brucé proposal 
involves is merely bonusing poor 
people to remain poor instead of 
attacking the problem of poverty at 
its deeper sources. 
~ * + ‘ 
FyALLY Mr. Plumptre waxes 
sarcastic at our reference 

‘wages in the building industry. He 
says: 


“Your own solution to the 


(among which you single out, 


with remarkable —perspicacity, 
wage costs) is, of course, futile. 
The type of wage earner worst 
hit by the depression and unem 


arti 2 

to imprové the housing conditions 
of the lowest paid workers, who 
shave been conspicuously unable 
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effective organiza 

‘come possible if larg 

as the Manufacturers’ Associati 
the lumbermen's associations, 
various farmers’ bodies, the mining 
association, etc., have complete lists 
of the shareholders. 

To date, the identity of the share- 
olders has 


tate the compilation of “sucker” 
lists, e 


- ‘Method of Election 
The way in which the directors 
will be elected may be summarized 
as follows:— 


Each shareholder has ‘been given 


a complete list of fellow sharehold- 
ers. He has been invited to send 
in nominations for directorships. The 
regulations provide that any share- 
holder may make seven nominations, 
but the nominees must possess the 
vocation qualifications ‘referred to 
All ‘nominations must be received 
at Ottawa on or before Dec. 5, There- 
after the provisional directors will 
go over all the papers and compile 
a list of candidates. To qualify a 
mah must own 10 shares and be sup- 
ported by owners of 250 shares. If a 


will be given the chance of buying 
the number required on the open 
market. He will not be automatic- 
ally disqualified. te 

* When the complete list of candi- 
dates has been made, provisional 
directors will have the names print- 
ed in ballot form a= og bao. ran 
be mailed to each shareholder, 
Shareholders will mark the ballot 
return it to Ottawa. Each one, 
course, will have votes for seven 
men for each share he owns. 


Result of Voting 

The two primary producers who 
head their poll will be the directors 
in this field; the two manufacturers 
or commercial men with the greatest 
number of votes will succeed; the 
three others likewise. Their terms 
will be determined by the size of 
their individual votes. ‘The two re- 
ceiving the greatest number will 
serve for six years, the next two for 
five, the next two for four,’and the 
seventh for three years. 

Final figures on the distribution 
of the shares are as follows:— 


Share- Shares 
nae Held 
1 


Totals .....0...... V.12,147 100,000 
Ontario Dominant 
Out of 100,000 votes, Ontario will 
hold 45,584, or nearly @ majority. 
Quebec comes second with 26,013, 
the West third and the Maritimes a 
poor fourth, it is quite evident that 
if the Ontario vote is organized be- 
hind Ontario men, the province is 
very likely to capture. all seven 
directorships. A‘majority vote is not 
necessary and with the candidates 
of the other eight provinces split- 
their vote, the outcome could 
scarcely be in doubt. 
What has to be done, if the Gov- 


operate with those of other sections 
in picking suitable men and voting 
for them. . 


“" po 2% : 
a ie Ps a ae F) ee 


— ee ae 


HEE 


E 
: 


ze 
i 
! 


| 
i 


E 
& 
#3 


é 
; 


| 
Soe93 


ve 

a E 

i 
jets 


ak 


a considerable amount of new capi- 


tal. When this capital is available, 


a on of reorganization 


Current business of the company 
is stated to be on a reasonably satis- 
factory level, with the merchant mill 
in operation but not the rail mill. 
Pfoperties have been kept in 
state of repair, it is stated, an 
being economically operated. 


Algoma 
The only other 
ary of Algoma Consolidated: is 
Algoma Central Ry. This is‘in 
hands of the sharehold 


fi 


operated by ac 
holders, control having 
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Gross revenue See eee ee eee eeee ; 
Less operating expenses ........ 
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GUILD SHIRT SHOP 
THE STORE FOR MEN 


WA Xr ft ae py 

A Work of Art 
Some men might think we are “laying it 
ona hit thick” to call shirts a work of art. 
Personally, we don’t, when we refer to 
Guild shirts. And men have an 
willingn to er 

sohece bee Wied tae abet The fabrics 
represent the cream of the world’s markets 


—distinctive stripings and jacquard 


signs from 
only a few. 


_ ditions of skilled craftsmanship. 


de- 


shirts themselves have 
been tailored in Canada by the foremost 


From 


collar to cuffs, quality is their only yard- 
stick. Prices start at $4. : 


The Guild Shirt Shop—Street Floor. 
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WALKER 
STORED SPIRITS 


NEEDED IN U. S. 


(Continued from page 1) 
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pores SIMPSON tires 


interest to the United States com- 
pany, Liguid Carbonic Corp., and 
received shares of the Canadian 

in exchange. It does not 
control; control rests with the Uni< 
ted States company. Under the new, 


“auspices, Liquid Carbonic Canadian 


Corp.. bought a new property on 
Mills St.for $50,000 from Gooderham 
& Worts, has rebuilt all the build- 
ings, equipped them .in modern 
fashion and has increased its busi- 
ness materially. It’still gets the gas 
from Gooderham & Worts and the 
arrangement is stated to be working 
out satisfactorily to all concerned. 


Grain Exports Via Vancouver 

Grain through the port of 
Vancouver totalled 10,323,391 bush- 
els to 22 this season come 
pared with 8,077,025 bushels at the 


. EXCHANGE 


With fully equipped offices in London and New 
Yorke, and banking connections of high standing 
in all commercial centres, this Bank offers its 


all foreign exchange transactions. Our managers 
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Primate | wares commect our Head Office at Toronto 


with our 
Ss 
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‘ Arthur Hewit} 
_ Finds Greater 


On a day in October 
‘antic City, five rows 
on a marvellous $500, 
themselves swept by 
nimble, sure and exu 
swelling harmony in ji 
ence to the experienc: 

~ @ne of the largest c: 

; ‘the world. It was 
convention of th 
Association and the 

Arthur Hewitt, wh 
dlected president of 
Company in Toronto 
of continuous serv 

This incident gets | 
gketch of Mr. Hewitt 
fectly illustrates 
ance, it introduces 
ducer of harmony 
pre-eminently that 
ties, and nowhere : 

& gas Company exe 
of Toronto, That i 
mized by gas men f 
North América th 
elected him presid 
honor they could b 

Devoted to Mus 


Canada Was 0. 
‘Arthur Hewitt i: 
i different 
the new baby at 
England, unknow 
his parents, was p! 
Dominion and to 1 
which was dlready 2' 
at mine years of a 
further from_ ths 
Hewitt family 
showed unusual ; 
and played the 
Wolverhampton. E 
at 13. years of ag 
ada music was st 
a life devoted t 

Musi¢ has rema 
his hobby, his re! 
suit outside busi 
Temained the av 
he can at will stea 
cares, troubles a 
mone can wholly 
he sits down t 
everything else b 
friends, Bach, C 
ven is forgotter 
that infest the d 
like the Arabs 
away. But the p 
fessional career 
nitely put to one 
tered the employ 
Gas Co. in 1887 
ences with other 
er, junior and rer 
he continued to 
churches but tha 
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On a day in October, 1929, at_At- 
lantic City, five rows of key-boards 
on a marvellous $500,000 organ felt 
themselves swept by new fingers— 
nimble, sure and exultant—while 
swelling harmony in 
ence to the experienced 
one of the largest 
in the world. It was the 
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Consumers’:Gals Co.-wis formed 86 
years ago to end an era of darkness 
at night for 


ties, and nowhere more ‘so than as| gas 


of Toronto, That is so much recog- 
nized by gas men from all parts 
North América that in 

elected him president, the highest 
honor they could bestow. 


Devoted to Music 

Canada was born in 1867 and 
Arthur Hewitt in 1868. They were 
born in different hemispheres, but 
the new baby at Wolverhampton, 
England, unknown to himself and 
his parents, ‘was pre-destined for the 
Dominion and to run a gas business 
which was dlready 20 years old. Even 
at nine years of age nothing was 
further from. the ‘thoughts of the 
Hewitt, family because the lad 
showed unusual preécocity at music 
and played the organ publicly at 
Wolverhampton. Even in 1881 when 
at 13 years of age he came to Can- 
ada music ‘was still his passion and 
a life devoted to it his dream. 

Music has remained his passion, 
his hobby, his relaxation and pur- 
suit outside business hours. It has 
remained the avenue along which 
he can at will steal away from the 
cares, troubles and tensions which 
none can wholly avoid. Whenever 
he sits down to a church -organ 
everything else but the music of his 
friends, Bach, Chopin and Beetho- 
ven is forgotten, and the troubles 
that infest the day fold their tents 
like the Arabs and steal silently 
away. But the possibility of a pro- 
fessional career at music was defi- 
nitely put to.one side when he en- 
tered the employ of the Consumers’ 
Gas Co. in 1887 after brief experi- 
ences with other firms as bookkeep- 
er, junior and reporter. For decades 
he continued to play the organ at 
churches but that was a. service of 
love which enabled him to return 
refreshed, alive, vital, eager every 
morning for the problems that al- 
‘Ways are cropping up in the course 
of business. 


Believes Hobby Essential 

In a few years Arthur Hewitt will 
complete a half century of service 
in various capacities for the Con- 
sumers’ Gas Co. So far as Toronto 
and so far as officials of public util- 
ity companies all over this conti- 
nent are concerned, his. activities 
since he became general manager in 
1909 are those for which he is most 
widely known. So far in this at- 
tempt at appreciation pride of place 
has been given to his love of music 
because it is responsible for one 
of Mr. Hewitt’s most firmly held 
opinions that every. executive and 
ev business or professional man 
with bition should haves some 
avenue of escape for his mind after 
hours. He considers a hobby, a pas- 
sion for music or art or gardening 
or carpentry or golf or sailing or 
riding or what not, an almost indis- 
pensable aid rather than an obstacle 
to business success. He believes 
that a man who never lets his 
thoughts stray long from his busi- 
ness or profession -or financial con- 
cerns, digs a hole for his mind that 
eventually it cannot get out of. Such 
a one-idea man will be in danger 
of going stale. 

Act, Don’t Worry 

Mr. Hewitt has another recipe for 
business success, thus expressed in 
some of his favorite quotations as 
given in the closing paragraphs of 
his presidential address at the con- 
vention of the American Gas Asso- 
ciation in Chicago in September, 
1933: 

“What practical moral is there for 
each of us in the fact that we can- 
not know the future? This: that we 
must take part itwhat is going on 
about_us and not waste our force in 
the contemplation of the unknow- 
able; that we must act to the:degree 
that each of us can as our conscience 
and duty demand, 

“But the true secret of itall is that 
we ought to live as far as we can 
in the day, the hour and the minute, 
to waste no time in anxious fore- 
casting and miserable regrets but 
just to do what lies before us as 
faithfully as possible. Let us face 
the future not with an unconquer- 
able despair but with a great hope.” 

“As any industry we are subject 
to most of the untoward conditions 
of the times and our policies and 
practices must be adjusted and re- 
adjusted from time to time to meet 
these changed and still changing 
conditions,” continued. Mr. .Hewitt 
on the same occasion. “The new days 
demand new ways. Like other na 
tional industrial undertakings, if we 
do not deal wisely with our prob- 
lems while they are ours to deal 
with, we may drift on until natural 
forces compel the solution of them 
in a way which spells disaster for 
us.” 


stimulated both its own sales and 
those of Gas. 
_ Gas Always Needed 

Recently The Financial Post repre- 
sentative said to Mr: Hewitt,—“I 
know you tell executives to meet 
the problems as they arise and not 
to waste their time in anxious fore- 
casting. But investors are not meet- 
ing and cannot meet the problems. 
of Consumers’ Gas. That is for you. 
They have to base theif investing on 
some sort of reasoned faith in the 
future. They know the gas business is 
flourishing now. They have read 
your statements that it is doing well 
in both the United States and Great 
Britain. But they, want to get some 
idea of what it will be like 10, 20, 
30 or even 60 years from now when 
they are gathered to their fore- 
fathers. Can it stand permanently 
the confinual incursions into its field 
of hydro-electric power and fuel oil, 
they ask?” 

“My. conviction is,” responded Mr. 
Hewitt, “that the demands for power, 
for heat, for lighting and for other 
purposes will be so great in the 
future that it will require every re- 
source that earth can supply to meet 
them. Both the electric industry and 
the gas industry will be greatly 
needed 60 years from now, I am 
convinced, and in that case both will 
be flourishing.” 

People Trust Him 


A man who has had wide experi- 
ence of meén in all walks of life 
happened ‘in The Financial Post 
office to see the sketch by Evan Mac- 
donald, which accompanies -‘ this 
article, He said, “I would trust the 
than. with that face anywhere and 
believe anything he told me.” An- 


Other--man«-who. has known Mr./|- 
Hewitt for.a long time said practic-|. 


ally the same thing: “He has, great 
ability but he.owes his success as 
much to character as to ability. He 
has been fair and square in all his 
dealings. People trust him, and that 
goes. for all the shareholders, con- 
sumers, directors, officials, aldermen 
and controllers with whom I have 
been acquainted. Attempts have 
been made at widely separated in- 
tervals to throw the company, its 
rates and its policies into the arena 
of municipal controversy. They have 
failed and Mr. Hewitt is one of the 
chief reasons.” 

Consumers’ Gas Company has been 
a source of unfailing interest to ex~- 
ecutives of large utility companies 
elsewhere on this continent, and 
mainly. because of the harmonious 
relations which have obtained with 
the municipal authorities in most 
years. ‘ 

Some Old-fashioned Reasons 

“How is it you have been able to 
get along withoyt trouble in a public 
ownership centre?” wrote one 
American. . 

“J saline old-fashioned reasons!” 
Arthur \Hewitt replied in effect: 
“There hive been no reorganizations, 
no splitting of stock, no changes in 
financi structure, no preferred 
stock, no funded debt, and new stock 
issues from timé to time have always 
been sold at a substantial premium. 
The city knows we are living up to 
our contract because the Mayor is 
ex-officio a member of the board of 
directors, the city auditor audits our 
books and citizens are kept fully in- 
formed. There can be no misunder- 
standing or suspicion on {fie part 
of the public. . 

Turned up Noses 
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—Shetched from life by Evan Macdonald. Cash on hand amounts to $11,812, 
December 15, 1933, 


B - 


body else had gone home. They all;are 170,000 customers and use 


say he was very good lawn bowler. as high as 22,000,000 feet a 
Business M 


aainst $18,249 at 

vhen the reorganization 
one not eufficlent to tax 

ra arrears 
- He | and thus ed 

has not much time for bowling there- | aside from the necessary mainten- 


was com- 
funds, it was stated 


the property, even 


usician | 


1887 Consumers’ Gas Co. | family. 
customers and the output 


considerably less than 


Pha 


- ' \ ’ 


% 

Two years after he joined Con- 
sumers’ Gas Mr. Hewitt was 
feet a day. Today there!married to Miss Westman.* There 


Directors have decided that it is 
necessary to take immediate steps to 
appoint a liquidator in order to con- 
serve from. th properties ‘1 
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A Message to Canadians from the si 
Ford Motér Company of Canada, Limited 


“The welfare of this country depends upon the prosperity of alt our people.—To prosper in 
mercantile pursuits, in manufacturing, in mining, in lumbering, in agriculture, in finknce . . « 
the whole economic fabric which ‘comprises our country must prosper.— What we need in 
Canada today is a type of national planning which will direct the country on the ascending 
spiral of better times.”—Wallace R. Campbell, President Ford Motor Company of Canada, 
Limited; addressing the Canadian Chamber of Commerce at Winnipeg, September 11, 1934. 


LANNING that is honestly beneficial to all is bringing 
good times back to the Canadian people. It is the only 
wise kind of planning. Planning that considers the needs of 
people, their response to fair dealing, their willingness to 
take a hand in a great work. That starts with the idea that 


business must share its fruits with those who share its labour 


... and with those who buy the product of labour. 


That is Ford of Canada policy. For thirty years we have 
manufactured Ford automobiles with two simple principles 
in mind. Ist. To make an increasingly better car and service 
at a decreasingly lower cost. 2nd. To pay a better-than-living 
wage to those whose skill and specialized ability heve made 
our planning come true. ' nee 

There is another part of the plan. To manufacture auto- 
mobiles, trucks and commereial cars in our factory at East 
Windsor, Ontario, we need steel, aluminum, forgings, cast- 
ings, glass, cotton, batteries, tires—a host of processed 
and finished materials. We buy all we possibly can in the 
Dominion—about 75% of our needs. Our demands for 
start in Canada. In the last ten years we have spent 


ad 


. 


$170,000,000 for materials, supplies, taxés. $91,500,000 ~ 
in payrolls. This money works in Canada, keeps thousands 
of Canadian families, buys more Canadian goods. 
Ford planning and Ford spending extend through the 
nine provinces. A huge Ford dealer organization exists that 
we may keep faith with Canadians and our own ideal of 
service. Year by year, hundreds more Ford dealerships and 
service garages have located at key-points in urban and rural 


business men whose welfare is part of their community’s — 
your community’s. They are the Ford Motor Company's 
envoys to you. Our outposts, stationed in your city or village, 
on the coast or prairie with you. Part of their job is to find 
out what you want a Ford V-8 unit to do, and thén let 
us know about it. We attend carefully. Talk it over with 
our engineers. Plan to add this feature, and improve that. 

You can put faith in these Ford dealers. As we do. 
Because they share in the worthy plan of bringing efficient 


transportation to every one in Canada .. . maintaining — 
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External Influences 

‘Announcement early in t 
by the U.S. treasury that 
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subjected to restriction 
ered of minor importar 
cial circles. The control 
U. S-Canada exchange 
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STRONGER COURSE 


Interesting Data Released 
on_ Shareholders’ 
List : 
From Our Own Correspondent 
- 6918) MONTREAL—Businesé of the Bell 
oe Co, of Canada in the 


a distinctly encouraging 
1,763,066 | trend. September returns were the 
102,387 best reported for some time, and 
while the October business was not 
quite so good, yet the returns are 
328,639 considered as encouraging. 
1,405,520} Last year the Bell Telephone re- 
————| ported a net loss in telephone in- 
err a06| Stallations numbering 41,829. For 
555,675 | the first quarter of 1934 there was 
a net increase of over 2,000. This 
nil gain was wiped out during the sec- 
ond quarter, but the third quarter 
D ‘ resulted in a substantial increase 
ieitt, considers that these figures/ and brought the installation figures 
“ind pate the success which the | into the black again. 
py has had in withstanding; In the Montreal area there was 


f 


a 
g32 


. 


8 > 45 
& 


ee 
; 
8 
3 


i 
l; 
es 
Hf 
: 
i 


i 


was 
ble for 


| 


/ r 


é 


+! 
. 


DUN & BRADSTREET o- CANADA LTD. 


ATHE MERCANTILE AGENCY 
Successors to 


‘R. G. Dun & Co. — Established in Canada 1856 
- The Bradstreet Co. — Established in Canada 1872 


CREDIT RATING BOOKS — FINANCIAL REPORTS 
16- Offices in the Dominion 


ing to only four-fifths of one per 


cent. 
Controlled in Canada 

The records show that 93.5 per 
cent of Bell shareholders reside in 
Canada and hold 66.5 per cént of the 
issued stock. While there are share- 
holders in every province,, 86.7 per 
cent of all holders are in Ontario 
and Quebec with 62 per cent of the 
stock. 
While the major portion of the 
holdings outside the country are held 
in the United States, holders reside 
in practically every other civilized 
country in the world. 

Holdings Are Widespread 

A great variety of trades and oc- 
cupations is represented among Bell 
shareholders. An interesting esti- 
mate of the distribution by occupa- 


tional groups follows: 
groups Number 
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(844,740 
. 96.999 
reducing the cdést of gear and sup- 


1,941,739. 
plies. 


+ 1,044,513 
Plenty of Fish 

Almost: without exception, fisher- 
men eed that there was little de- 
pletion of fish. Only in-shore fisher- 
men from some Nova Scotia dis- 
tricts complaining of lack of fish, 
blaming the activities of beam traw- 
lers. There was unanimous agree- 
ment that prices were too low. Of 
some districts it was said that there 
was a lack of markets but this was 
not a general complaint from the 
fishermen. 


, EIGHTY-SIXTH ANNUAL REPORT OF THE 
CONSUMERS’ GAS COMPANY OF T ORONTO 


Year Ended 30th September, 1934 


be gerd 
Sales Trend Turns Up 
‘The ‘new president, Arthur Hew- 


6 
Bell Telephone employees. 
2,300 


thé most severe financial strain it) a net gain of 1,945 telephone instal- 
oe 


‘encountered during the 86 

‘years of its history.” 
™e Im the first four months of the 
year sales of gas were saree than » 
wthe game period of 1932 but in the 
wedirst eight months of 1934 sales of 
gas were sufficiently ahead of the 
period in 1933 to overcome the 
edecreases of the earlier months. 
On May 7 a total volume of 21,831,- 
000 cubic feet of gas was distributed, 
in record output for a 
bugh no new taxes have been 
imposed in 1934, Mr. Hewitt told 
wareholders that increased taxes in 
he years 1931, 1932, 1933 and 1934 
made a total increase for the period 
of $600481. During 1932 and 1933 
it had also heavy cost of exchange 
On remittances to the United States. 
Tt hed to meet as well the emer- 
gency freight rates placed on coal 
in 1983 and unavoidable losses 
from .the inability of many con- 
uumers to pay their gas bills. The 
= company's residual products of coal 
lar and oil tar also were sold at 
Selower prices. These changes re- 
duc the net earnings of the 
in the four years by 


company’s operating ex- 
pen. have been added to mate- 
Tially by the enactment and admin- 
ist Wation of the National Recovery 
Act in the United States. The 
Bituminous Coal Code authority 
mnow establishes the prices at which 
oal must be sold by the producers. 
The net result is that the company 
Pays at the mines just twice as 
mmuch for its gas coal on contracts 
ren May 1, 1934, as it had 
reed to pay in contracts signed 
&@ year earlier. 
‘ Pays $1,101,750 More 
Zhe company therefore paid 
$1,101,750 more in increased taxa- 
stion and in operating costs in the 
st four years than previously. 
The amendment to the Dominion 
budget on April 18, 1934, entitled 
the company to participate in a 
drawback of the customs duty paid 
by the company on its imports of 
as coal to the extent of 50 per cent 
of the duty. Previously that draw- 
been given to the oper- 


lations during October. This. was 
the biggest net gain in telephones in 
Montreal for any October since 1929, 
and was exceeded in company’s his- 
tory in corresponding months of 
only two years, 1929 and 1928. 
Analyze Stock Holdings 
According to an official compila- 
tion over 58 per cent of Bell Tele- 
phone stock owners hold from 1 to 
10 shares, and the average holding 
per investor, exclusive of the A. T. 


jand T. stock, is 28.6 shares. The lat- 


ter now-owns 242 per cent of the 
total issued capital stock. 

No individual owns as much as 
one-half of one per cent of the out- 
standing stock, and while a few in- 
surance companies have fairly large 
holdings, no one account or small 
group of accounts owns anything 
approaching a controlling interest. 

Women in Majority 

According to the analysis of stock 
holdings as prepared by the com- 
pany, Bell Telephone stock is now 
owned by 20,180 shareholders, 7,000 
or 34.6 per cent:of whom are men 
and 11,260 or 558 per cent are 
women. 4 

Over 1,100 trustees, estate execu- 
tors and kindred trust accounts form 
a group that holds slightly more than 
10 per cent of the issued stock, or 
about $8,000,000 at par. Some 700 
corporations and institutions hold 


059,700 and a reduction in cash from 
$174,794 to $11,103. Higher price of 
coal probably explains this to some 
extent and also explains the bank- 
ing advance of $149,707, the first 
shown at the end of a company year 
since 1931. Sundry accounts pay- 
able are also up from $282,181 to 


| $347,432. 


Maintenance Assured 

It is interesting to note that, 
though shareholders have been 
paid in part from reserve fund, the 
position of the company in main- 
taining service to the consumer is 
improved. It added $1,044,513 ‘to 
plant and buildings renewal fund 
during the year and only expended 
$535,314 in repairs and renewals. 
The fund therefore increased dur- 
ing the year from $3,332,693 to $3,- 


Distributors were represented by 
Harold G. Connor, manager, Mari- 
time National Fish Co., A. H. Whit- 
man, president, Robin, Jones & 
Whitman; and R..B. Richardson, Al- 
gonquin Sea Foods. 4 

Mr. Connor defended trawlers on 


4o| the grounds that they guaranteed 


Bondholders 
Duke-Price Co. 
Well Treated 


From Our Own Correspondent 

MONTREAL.—Holders of the first 
mortgage bonds of Duke-Price 
Power Co. received a pleasant sur- 
prise on November 1 when they 
presented their coupons for payment 
in Montreal. They were paid off in 
Canadian funds, nctwithstanding the 
fact that the trust deed calls for pay- 
ment in United States currency only. 

During the past few years bond- 
holders have naturally claimed pay- 
ment in United States funds, which 
at that time stood at a substantial 
premium in Canadian money. 

The Financial Post is informed that 
there is no discrimination as between 
Canadian and American bondhold- 
ers. If American bondholders pre- 
sent their coupons for payment in 
Montreal, they will receive Canadian 
funds, otherwise payments at the 
American agencies will be made in 
United States funds. 

At the end of last year Duke-Price 
Power had outstanding $35,791,000 of 
6 per cent first mortgage bonds. 
During the past fall this amount was 
reduced to around $35,542,564 by the 
operation of the sinking fund. 


Montreal Power Stock 


Holdings Are Analyzed 
From Our Own Correspendent 
MONTREAL. — Montreal Light, 

Heat and Power Cons. stock register 
as of September 30 is featured by a 
further increase, both as compared 


-| Total expenses were 


his fish supply throughout the win- 
ter when the other boats could not 
go out. Other distributors were not 
interested, as only the Maritime 
National operates beam trawlers. 


Deny Price Fixing 

All denied any knowledge of a 
price-fixing combine among distrib- 
utors. Their major problem was to 
find a market for their fish. Prac- 
tical. closing of the United States 
market for fresh fish was given as 
one of the major causes of the b yy 
prices ‘paid to fishermen. In. addi- 
tion, general economic conditions 
and loss of Brazil market for salt 
fish were cited. 

Alex. N. and Alan N. A. McLean, 
of Connors Bros., appeared as the 
only commercial packing firm in 
the times. They were chiefly 
concerned with the price of tinplate 
as the cost of fish was only 10 per 
cent of total cost. Charged that'they 
were unable to buy tin in the Uni- 
ted States and that British tinplate 
was not as good. Connors took only 
about 20 per cent of the catch of 


Newfoundland Railway 


Earnings Much Higher 
Earnings of the Newfoundland 
Railway give an indication of the 
improvement that has taken place on 
the island this year. For the months 
of July and August this year, total 
earnings were $610,669 as compared 
with $512,205 in the same period of 
last year, a gain of 19.2 per cent. 
$523,465 this 
year as compared with $476,946 last, 
or an increase of 9.7 per cent. 
Increased activity of the various 
departments is shown in the follow- 
ing table: » 


Earnings of Newfoundland Railway 
July and August 


eae eee Kogetie ‘Salis the Financial Seacémente tar the 
tions m ¢ inanc: its for 
opera Soc 
jusiness 


year ended September ; 
Altho: conditions throughout the year remained 
unfevoura figures of the Balance Sheet and Income Account jare 
distinctly gratifying and serve to indicate the success which the Company 
has had in withstanding the most severe financial strain it has encountered 
during the eighty-six years of its history. 
The revenue, expenses and operating results are summarized as follows: 
Grows Rarnings... 3. cccesccecdocveccssvcsseegecs $7,250,627 .61 1 
Operating Expenses. . occcocccccccecsoosesconccs 5,405,887 .14 


—_———$$ 
Net Earnings. TEREST TTCOLEE tat. tt lft oe on 
Transferred from Reserve Fund. . «++ en 00 se aees 294.02 


$2,353,034.49 * 
interest, Dividends, and Plant and Buildings Renewal ; 
Fund + $2,353,034.49 

The out 


of gas for the year was slightly in excess of that for last year. 
During the 


corresponding period of 1933; but the output for the last eight monthsshowed 
an encouraging upward trend and exceeded that of the same period of last 
year sufficiently to overcome the decreases of the earlier months. 

On May 7th a total volume of 21,831,000 cubic feet of gas was distributed, 
constituting an all-time record output for a single oe 

There were no new major additions to the manufacturing t under- 
taken during the year, and extensions to gas mains have been only when 


necessary to meet demands for service. 
The manufacturing plants, distribution em and ote peoneioe of 
the Company, have been carefully maintained and are in ent physical 
condition. The expenditures for the year for repairs and renewals have 
amounted to $535,314.33. . 

In the matter of taxation, while there were no new taxes imposed durin 
the year, no relief was afforded from the heavy burden of Dominion, Provincial 
and Municipal taxes which the Company is called upon to bear. 

The f ing summary shows'the a te amount in the four 
yearg by whith the operating expenses of the eens have been increased, 
as a result of increases from time to time within that period in the 
variety of taxes which were being enforced in the year 1930, and of the enact- 
ment of new forms of taxation imposed subsequent to 1930: 

Increase in customs duty on Coal; 25cents pernetton $249,769.75 

New Excise Tax on Imports 1% 62,085.68 

Increase in Excise Tax on Im from 1% to 3% we ees 

Increases in Sales Tax from 1% to 6%: 113,600.00 

Sales Tax extended to include Fuel Oil, formerlyexempt 27,545.56 ~ 

Increase in‘rate of Dominion Income Tax. 

On 1931 Income, es from 10% to 
11.55%; on 1932, 1933 and 1934 Income, rate 
increased from 11.55% to 12.5% 

Increase in Stamp Tax on NB .< vacaasee guicsee 

i i tions T 


52,350.48 
10,079.85 
20,793.64 


t four months the — output was somewhat less than ia the | 
t 


STATEMENT OF INCOME AND PROFIT AND LOSS 
For Year Ended September 30th, 1934 


Gross EaRwincs: ’ 
Gel Sales. «sc cccccenseetbebwtsenelane $5,362,194. 84 
Residuals Prodeiet. ccs cadets ae uenes nes 1, 13,724.53 
Merchandise Sold... « sccepavemecenwitsases 587.37 
Miscellaneous Revenue. ..+esesceneseeccee 7,120.87 
. $7,250,627 .61 
Production, Distribution and Administration 
Eapensss and Tames. . .asccustsccsacchemasmascsaces 5,405,887. 14 | 


Net HARNINGS...c os cpenasasenancnastn anes eomacahscenes $1,844,740. 47 ; 
INTEREST EARNINGS. + « a0 ab as mom as a0 op ao an an an an atiee on 


VND ciccibetccccckvhawsdcunabenes $1,405,520.00 


Plant and Buildings Renewal Fund..cseses: 1,044,513,34 


ww 


‘ 


BALANCE SHEET OF THE CONSUMERS’ GAS 
COMPANY OF TORONTO 


September 30th, 1934 _ 


LIABILITIES 
Capital + © 67e eu 0.0 axe Gao Gre ane 070 ond ud GEO Sad BLS SED ED FNS GED OO OM > $14,055,200. 00 


Reserve Fund: 
Authorized urider Act of BEBE conbtmene $444,324.70 
6,993,908. 12 


Premium on Capital Stock, 5 scaseses¢ 
$7,438,232. 81 


508,294.02 


Transferred to Profit and Loss September 
30, IGRA nc resccatbitoseteddbands 


Plant and Buildings Renewal Fund: 
: Amount at Credit October 1, 1933. eccee $3,322,603. 44 
, Less Repairs and Renewals, ....asaseses 535,314. 33 


$2,787,379. 11 


6,929,988. 79' 


prices is shown below: 

Average Yield and Price for 5 
Grade Canadian Bond 

tess. =O Yield ~=Price x 


REGINA GROSS DEBT 
TO BE $17,635, 


Sinking Fund 
$11,356,975 


’ Regina's gross debt will 
980,968 at the end of t 
according to a recent re; 
Scott; city treasurer. 
there is $1,652,612 of d 
public and separate sch 
The debt statement issu 
Ross shows the total a 
including the school debt 


Local imps. (rpyts. sh.) ...-. 
Local imps. (city sh.) .... 
General 


at the end of the year, | 
debt at $11,356,975. : 
get a loan of $300,000 
Dominion Government 
relief, according to Pre 
Gardiner of Saskatchewa 


Canadian Acme Gets U 
© Willys-Overla: i} 
Canadian Acme Screw { 
subsidiary of Russell Motor 
has just imported $100,0 
manufacturing, equipme! 
United States. This is 
to large-scale 


parts for the Chrysler C 
ada. 


The news that Willy 
Plant at Toledo, Ohio, ! 
Operation on a schedu 
oe @ars does not y 

ilivs-Overland Ltd 
sidiary of Russel! Mot 
work in the United S 
ploying 2,500 workers 

still under the rec« 
company operat 
be revived until it is 
that the United States 
we in the busi 
oe The present plan 
Operate until nex! 
hopes Yo have orders ; 
continuance 


64,255.64. Appropriation from Earnings, 


Authorized by Statute.....+.+e00smees 1,044,513.34 


Reserved for Dividend No. Delsnesdedie dvinedéceysttenes 
Provisid® for Dominion Government and other Taxation..e» 
Sundry Accounts Payables od is divedsstadancecstsippened 


TORG<OE.D - nnchéccesct a iocesvcovks 
‘otal Amount of Increased Taxes for 4 Years 
CCRC OHH EEE HOES $600,480.55 ® 


1931-1934... eeeeeereeeeer 
——es 
~ In addition to the items of increased taxation @numerated above, the 
y has been faced with substantial increases in other extraordinary 
and uncontrollable expenses, during the ast four years, such as, the Bank Advance..... 
cost of exchange on remittances to the United States during 1932 and.1 5 } MATE TO 
the en cy freight rates placed on Coal in 1933, the unavoidable losses 
resulting from the inability of many consumers to pay their gas accou 
ea Sie : market prices of the Comparty’s residual products of: 
Tar and Oil Tar. The combined effect of the changes since the year 1930 
in these items of operating cost has been to reduce the net earnings of the 
iomgnes during the past four years by a total amount of $501,260.59. 

i enactment and administration of the National Recovery Act in the 
United States has had the effect of adding substantially to the Company's 
operating expenses. Acting under the powers conferred upon it by thie Act 
the’ Bituminous Coal Code Authority establishes the prices at which: coal 
must be sold by the producers, and as a result, the price at;the mines which 


with the preceding quarter and with 
a year ago, in the popular or general 
group. A year ago the popular 
register accounted for 3,890,206 
shares, or 86.7 per cent of the whole. 
This year, shareholders in this class 
account for 3,945,565 shares, or 87.9 
per cent of the issued share capital. 
There is a reduction in'the hold- 
ings in brokers’ names and those 
registered in the names’ of banks, 


831,892. Earnings actually covered 
the actual amount spent for this 
purpose and dividends, but be- 
cause of the requirements under 
the Statute creating the company it 
continues to build up a fund which 
should ensure a peer oe mainten- 
ance even in pe eavy stress. 
_ Working Capital Strong Value of real estate, plant and 
Working capital is down nearly equipment increased’ during the 
p00 as shown by the following, year, as shown on the books, from 
$21,596,343 to $21,745;173. Number 
: of meters fell from 170,271 to 168,- 
avin, : Bs 4209; gas output increased from 
eee cs 3,877,061 3,804,640 | 6,001,800 M cu: ft. to 6,031,28t M cu. 
+++ 903,780 683,220 | fts oe. consumption ae ae of 

ork. 3.121.490 |POPulation served went up from 
a aed 9,233 to 9.279 cu. ft., and the popu- 


back had 
ators of by-product coke ovens 
ey eee denied to the 
opera of other types of coke- 
Making plants. This change placed 
the company on an even basis with 
}other manufacturers marketing 
coke in the Toronto market. seme 
Rolland Paper Lists © 


panloe Stock on Exchange 


Correspondent 
MONTREAL. — Montreal Stock 
Exchange has approved the listing 
of the preferred shares’ of RolMand 
Paper Co. Of an authorized issue 


ASSETS 
Real Estate, Plant and Regine y's. <cuac hisectciduanes $21,745,172. 64 
Ontario and 


WORKING CAPITAL 
1934 


per cent, this year the figures, re- 


spectively are 7.0 and 5.0 per cent. 
At penecttt the company has 31,143 | Of 25.000 shares, 15,000 shares have 
Ho... shareholders, against 31,034 at the| een issued and called for trading. 
incipal changes in  current/\ation per meter dropped from 4 to|end of the second quarter. On Sep-| 7%¢ 60,001 common shares of no par 
\ate an increase in materials|3.9. The miles of main increased|tember 30 last year, however, the| Value have also been approved for 


supplies from $856,392 to $1,+|from 1,019 to 1,029. ( number of shareholders was 31,852. eee ~ will not be called for trad- 
: tihiencstctiepatrentotamerasiai at this time. 


then. 
——_——_——— 


Bond Redemptior 
—————_— 


Bond Issues: 


‘2 Is Res? a Canadian Foreign Stock 
THESE FACTS point to a tom ier ete. 


- SOUND INVESTMENT... 


IssuE: The Cumulative Parti- 
cipating Preferred shares. of a 
progressive Company supplying 
a world-wide market with 
products essential to many 


Rate D 


, 


, Signed) EDWARD J. 


INCOME: The yield is over 


Se Shop at 
ALLCOCK, LA 
230 


ELGIN 3251 


Materials and Supplies, including Advance Freight Payments 
the Company was compelled to pay for its gas uirements upon the Ps 11,108.00 

and inthe costa of operation, w AQNIND. 60s sian iS ctvensendiboudedectcchesctanauie ’ 

and 
eflected without impairing the usual high standard of service 11:04) 
| . a Approved oa bebalf of the Board of Directors — 
obligation of the Company. Secretary 
APPRECIATION: An unlimited ‘correct statement of the Company's affairs as 
¥ #2 ae r 
BITT, THOMSON and Company Limited | 


on Coal. SOOT e TORN eee eee se eeeeeeereeecceeroeeeece 
renewal of its contracts on May Ist, 1934, was exactly 1 per cent. in excess } 
at : 772,610.88 
gated $1,101,750.14 in the past four years, as indicated in the preceding para. | peer nt Moeruee NOt AUC. « va wenseeeesaneesars cenemnnnas 
; (Signed) ARTHUR HEWITT, 
They are secured by the Com- a , 
We have audited the accounts and vouchers of The Consumer’ Ges 
6.50%, and current earnings are participating feature affords 
355 ST. JAMES STREET WEST, MONTREAL, QUE. 


Investment in Dominion of Canada, Province of 
City of Toronto Debentures... .....4.0cccccccececscee 1,903,511.13 
“Cash in Bank and Offices...,..cccccccccescceveceecccess aa es 
) 4 Receivabl er ‘ai Doubed 
of the price stipulated in the contracts negotiated e re “5 : 
The increase i 40,136 . 63; 
fraphs,, bes given your Directors much concern. Very close scrutiny. bas Prepaid Taxeg and INSUANCE. « «ae me we +09 oe on a0 ms we me ew ne 98,577 .07 
gi l all reasonable economies have ; 
been ice rendered 
SECURITY: These Preferred Presidgnt. 
shares constitute the senior 
TUCKER, 
pany’s entire assets, and ‘are , the 
lable. . ae —_————_ , in f ‘ e. in the. Company of Toronto, for the year ended September 30th, 1934. Our require- 
| ; : a, ments as Auditors have been complied with and in our opinion the above 
at the rate of over 234 times Pre--- opportunity of sharing in’ im- 
dividend requirements. creased earnings. ae 





$7,250,627 .61 |" 


5,405,887. 7 


we $1,844,740. 47; 
96,998.85 | 


$1,941,730. 32: 
508,294.02 


$2,450,088.34 


$2,450,083. 34 
a 


8,831,892. 45 
851,380.00; 
55,260. 88: 
847,431.92: 
149,707 .00: 


925,720,811.04 


$21,745,172.64 
1,993,611.18 


1,059,699. 64 
11,103.00 


772,610.88: 
40,136.63; 
08,577.07 


$25,720,811 04) 
t | 


WITT, 

President, 

TUCKER, 
Secretary. 


onsumers’ Gas 

Our require- 
nion the above 
any’s affairs as 
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Upward Move of British | 


Consols May Affect 
Canadas = 


Canadian bond prices continued 


sods particularly . firm. 
trend continues, the $5,000,000 
Saskatchewan 4’s first 
September, and of whi 
half had been sold a 
expected to be disposed of. 
upward movement of western 
has been steady, and may indica 
the approach of the time when 
provinces will be able to 
themselves. 

Among corporation issues, Domin- 
jon Tar 6’s gained 2% points to 91 
bid. on anticipations. of increased 
orders for 1935. G Lime 5%’s 
added 2% points on bid side, at 
93%. Canada Cement 5%’s were 
another construction issue to ad- 
vance, gaining 1% to 98% bid, The 
broad advance is indicated by com- 
parative quotations in this issue. 


External Inflgences 

Announcement early in the week 
by the U. S. treasury that exports of 
capital would henceforth not be 
subjected to restriction is. consid- 
ered of minor importance in finan- 
cial circles. The control of the 
U. S.-Canada exchange in this 
regard has been noticeable chiefly 
by its absence. ; 

A factor that may be of greater 
significance to prices for gilt-edged 
Canadian bonds is the rise of Brit- 
ish Consols 2% per cent to 89% 
early in the week. This was, the 
highest price since 1906, and is 
indicative of the fresh flight. of 
nervous European capital to Lon- 
don. Hence the buoyancy of Brit- 
ish gilt-edged issues may only be 
temporary. But the effect of main- 
tenance of the fise would ulti- 
mately be expected to add to 
strength of gilt-edged securities in 
Canada. ~ 

The trend of pilteedged bond 
prices is shown below: 

Average Yield and Price for Seven High 

Grade Canadian Bonds 
Yield Fviee 1983 Yield 


3.751 110,88 Nov, 13 4,390 
3.769 110.69 Nov. 10 4,391 
3.773 110.62 Nov. 9 4.403 
110.62 Nov. 8 4.417 
110.76 Nov. 7 4.420 
110.71 Nov, 6 4.423 
110.56 Nov. 4 4,421 
110.30 Oct. 31 4.420 


4° 
au 


gs 


1934 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 6 
Oct. 31 


REGINA GROSS DEBT 
TO BE $47,633,581 


Sinking Fund $6,276,606 
and Net Debt 
$11,356,975 


Regina’s gross debt will total $15,- 
980,968 at the end of this. year, 
according to a recent report by D. 
Scott; city treasurer. In addition, 
there is $1,652,612 of debt issued by 
public and separate schools. + 

The debt statement issued by Mr. 
Ross shows the total at $17,633,581" 
including the school debt, as fol- 
lows: 

. io sh.) seeeeveeeee 480, 
ivcal imac. tele tad coed 008? 
General 
Utilities ......ssccvece¥ocecces 
Exhibition .....-scccscees Sed be0 . 
General hospital eeecence 1,218,823 
Direct relief ....cccacessecessve 
Library .....++«coscceseoseeses 
Collegiate 
Public school 
Separate school 


Sinking funds will total $6,276,606 
at the end of the year, leaving net 
debt at $11,356,975. The city is to 
get a loan of $300,000 from the 
Dominion Government to finance 
relief, according to Premier J. G. 
Gardiner of Saskatchewan. 


Canadian Acuna Gets Order 
© Willys-Overland Idle 


Canadian Acme Screw & Gear, a 
subsidiary of Russell Moto®Car Co., 
has just imported $100,000 worth of 
manufacturing, equipment from, the 
United States. This is a preliminary 
to large-scale manufacturing of 
= for the Chrysler Corp. in Can- 
ada. 

The news that Willys-Overland 
plant at Toledo, Ohio, has gone into 
operation on a schedule of making 
15,000 cars does not yet affect the 
Willys-Overland Ltd., another sub- 
sidiary of Russell Motor Car Co. The 
work in the Uni States is em- 
ploying 2,500 workers, but company 
is still under the receiver, and Can- 
adian company operations will ndt 
be revived until it is demonstrated 
that the United States company can 
Continue in the business perman- 
ently. The present plan at Toledo is 
to operate until next June and it 
hopes to have orders sufficient for 
continuance then. 


SSS EE 
Bond Redemptions 
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Bond Issues: 
Northern Elec. 
Riordon Pulpt 


Rate Due Redeem. Price 
5% 1939 Dec. 1 105 
, 6% 1942 Dec.31 105 
Metropolitan . 
Bldg.* , 


PPT yy Jan. 15 103% 
Rio de Janeiro oe 


Trams, lst mtg. 5% 1935. Jan. 1 ».. 
Harris Abattoir ” 1947 Jan. 1 103 


was 


f 
er 


se ssesseeee 


20 Indus, 
Nov. 13 seedteaes 102.56 
Nov. 12 ..ccccsess 103.40-" 
Nov. 10 eeeeesesee 102.99 
NOV. ® ccocvnccess ty 4 
Nov. 8 .., 100, 


seeeceee 


Aes of several baking com- 
panies may be affected if the 
present bread war in Winnipeg ig of 
considerable duration. Within a few 
weeks of a general increase in bread 
prices the situation has. been en- 
tirely reversed and values have come 
tumbling down: to as low as two 
loaves for five cents in some cases, 
Three loaves for ten cents is said to 
have been fairly common in many 
parts of the city. Charges by. bakers 
that chain stores and’ other large re- 
tailers had ee the price cut- 


that small establishments first start- 
ed cutting prices and that they were 


VANCOUVER PLANS 


Tax Sales Cancelled; Collec- 
tions at About 1933 


6 
Level 

City of Vancouver has cancelled 
its November tax sales, pending pae- 
paration of a six-year plan for con- 
solidation of tax arrears. The 
provincial government has under- 
taken to give legislative support to 
the consolidation scheme. 

The proposed consolidation is ex- 
pected to provide for lumping of 
arrears to be amortized over six 
years at five per cent interest, at the 
option of taxpayers. Taxpayers ac- 
cepting the plan would be allowed 
to obtain discounts on current taxes, 
but failure to maintain the amortiz- 
ation payments would mean sale of 
their property. The lumped arrears, 
under the draft plan, would be pay- 
able, 10 per cent in each of the first 
three years, 20 per cent in the fourth, 
and 25 per. cent in each of the fifth 
and sixth years. 

Including arrears, Vancouver col- 
lected 70.17 per cent of its current 
tax levy of $12,069,565 in the ten 


1494) months ended October 31,-it is re- 
887 | ported.“ This compares with 70.23 per 


cent for the same period of 1933. 
Collections of current taxes and 


000 | arrears were $10,064,948 in the first 


ten months of 1934 as against $9,689,- 
438 for the corresponding period of 
last year, an increase pf $357,110. 


Confederated Amusements 
‘ Strengthen Balance Sheet 
From Our Own Correspondent 
-MONTREAL.—It is unofficially re- 
ported that Confederated Amuse- 
ments has sold the balance of its 
first mortgage bonds permitting the 
company to clear up its bank in- 

debtedness. i 

It will be recalled that, in 1931, 
$325,000 of the company’s 6% per 
cent first mortgage bonds, due 1951, 
were offered to the public. Owing to 
unfavorable market conditions at 
that time, it was found impossible to 
dispose of the entire issue,and the 
company was forced to incur bank 
loans. 
“Earnings during the first half of 
the current fiscal year ended Octo- 
ber 31 are said to approximate those 
of the comparable period of 1933. 


Quebec, Dominion Pay 
80% Verdun’s Relief 


inancial crisis of the city of 
y : t industrial centre 


un loyment relief, costs of the 
municipality bs spear will pay the 
r cen 

vader caceanls? revealed that it 
could not continue to make pay- 
ments for direct relief to indigents. 
Particular significance in the addi- 
elp extended by the provin- 
federal governments is that 
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in some degree the competitidn. Can- 
ada Biscuit Co., was itself the result 
of merger of some well-known com- 


report had’ it that George 
Weston, Ltd., was dickering for con- 
trol, but it is learned that Garfield 
Weston, president, is on his way to 
England and those close to the com- 
pany appear to be doubtful that 
there is anything in the story. A 
theeting of bondholders will be held 
shortly, and if any plan is ready it 
is expected that some preliminary 
announcement will be made then. 


Chicoutimi Will Pay 


From Our Own Correspondent 

MONTREAL — Improvement in 
the financial position of the City of 
Chicoutimi, under control of the 


‘pay coupons on the 


city’s bonds from May 1, 1933 to}’ 


October 1, 1933. Approximately 
$38,000 will be paid to the bondhold- 
ers. It is hoped by the commission 
that early next year it will be pos- 
sible to complete payment of coup- 
ons up to the end of 1933. 

Within a’ short time the com- 
mission will submit a plan for the 
reorganization of the financial struc- 
turé of the Chicoutimi School Com- 


mission and, with this adopted and Ratio 


in operation, the autonomy of the 
school authorities will be fully res- 
tored to them some time in January. 
School commission of the city of 
Chicdutimi, Que., has been Author- 
ized by the Quebec Munici Com- 
mission to deposit funds with its 
a to cover coupons due Nov. 1, 
Creditors holding past due bepds, 
which do not carry coupons, are 
asked to register with J. E. Black- 
burn, Chicoutimi, so that he may 
send cheques covering interest. 


Godfrey Realty to Pay 


. 8% Cash December 1 
Godfrey Realty Corp. will pay 
three per cent on its first mortgage 
bonds on Dec. 1, in accordance with 
the plan of adjustment agreed to by 
bondholders in 1933, Interest will 
be paid on the interest at six per 
cent, so that the holder of a $1,000 
bond will receive $30.90 on Dec. 1. 
Bondholders can obtain this pay- 
ment by presenting coupon C on 
the certificate of indebtedness 
‘attached to. the bonds. The bonds 
are currently quoted at about 45 to 
47. “They bear interest at six per 
cent. By the adjustment plan of 
1933, however, coupons up to June 
1, 1933,. were exchanged for semi- 
annual income certificates. 


Dominion Currency 
Jumps $3,479,612 
Dominion currency in circulation 
was raised another $3,479,612 in Oc- 
tober, to $210,483,160 at Oct. 31, com- 
pared with $207,003,548 at Sept. 30. 
Excess gold holdings of the Minister 
of Finance shrank to $13,768,022 at 
Oct. 31, compared with $16,807,436 
the. total ' in 
e curren 
since May 31 eatin to $99372.211. 
Excess gold reserves were $43,515,760 
at June 30, The circulation is appar- 
ently being increased to pay in part 
for public works and as an “anti- 
deflationary” measure. : 


Sinking Fund Seeks 
* Toronto Harbour Bonds 
Offerings of the 4% per cent de- 
bentures of the Toronto Harbor 
Commissioners maturing Sept. 1, 
1953, will be received to the amount 
of $380,000 par value by the National 
a Co., Toronto, up to Nov. 19, 
Offers of bonds for the sinking 
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board of directors, James Playfair, 
president, states that the position of 
the company’s receivables and con- 
tracts is satisfactory and all accounts 


the output having shown a healthy 
increase in volume. During the year, 
Mr. Playfair states, directors found 
it-advisable to extend the company’s 
office building, and make improve- 
ments in the plant warehousing. All 
plants have been maintained in ex- 
cellent condition and, in accordance 
with usual policy, current repairs 
charged to operations, he adds. 

Due to the longer period covered 
in the last report dividend require- 
ments on the preferred were $105,- 
000 as against $78,750 while the same 
amount, $25,000 was paid in com- 
mon dividends in both iods. After 
these payments and 000 written 
off against accrued elevatiog, a néw 
item, a surplus of $56,829 or about 
$10,000 higher than in 1933 was car- 
ried forward. This brought the total 
surplus account up to $480,073. 

Better Liquid Position 
An improvement in current assets 
with less change in the liabilities 
improved the working capital posi- 
tion of the company from $516,858 in 
1933 to $725,249. ‘ 
Working Capital 
Se nate 
4,630,016 4,316,145 
3,904,767 3,799,288 
516,857 
1.13—1 

The 1934 report shows a sharp de- 
crease in cash from $474,394 to $94,- 
770 with a rise of almost a million 
dollars in-inventory or from $3,505,« 
495 to $4,315,945. This rise, however, 
was not reflected in any increase in 
bank loans. Accounts receivable, 
less reserve, of $196,461 was down 
very considerably from the $301,058 
reported in 1933. 

In current liabilities there were 
two important changes. Despite the 
increase of about 20 per cent in in- 
ventory, bank loans were actually 
reduced from $3,510,000 to $3,190,000. 
The reduction was offset, however, 
by an increase of $440,000 in amount 
owing on grain purchases. Provision 
for taxes was increased approxi- 
mately, $22,000 to $52,000. 


Toronto Places 
$4,098,000 Issue 
Below 3.50 p.c. 


City of Toronto has sold $4,098,000 
of 3% per cent debentures, maturing 
serially over five, 10 and 20 years, to 
a syndicate headed by Dominion 
Securities Corp. at 190.01, an aver- 
age cost basis to the city of slightly 
below 3.50 per cent. 

This is the lowest cost basis on 
which Toronto or any other Can- 
adian city has sold a comparable 
issue since pre-war days. In financial 
circles, credit is given to George 
Wilson, Toronte tfeasurer, for keep- 
ing the city’s bonds off the market 
for over a year, thus creating a 
scarcity which is believed to be 
partly responsible for the high price 
obtained. The rise of the gilt-edged 
market is, of course, a major factor 
in allowing such cheap borrowing. 


Bids were as follows: ‘ 
8 


fund will be deemed to include in-| - 


terest and to be for the whole or any 
part of the amount offered. 
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U.F.A. PLANS PLAY 
FOR FARM VOTES 


Political Situation in 
Alberta is Much 
Complicated 


From Our Own Correspondent 


EDMONTON.—Two items of pol- 
itical interest emanated from the re- 
cent caucus of the Farmer members 
of the legislature. The provincial 
election will not be held before June, 
and there will bé-no by-election in 
Edmonton to fill the vacancy in the 
house created by the death of E. L. 
Gibbs, Labor member. Both deci- 
sions were inspired by the same rea- 
son: the reorganized U.F.A. Gov- 
ernment is anxious to put off a test 
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no matter what many of his follow- 
ers and Mr. Bennett himself think 


branch of the electorate is in a dis- 


contented mood the outlook for gov- 
ernments is not promising. Premier 
Reid and his cabinet colleagues 
probably are hoping that conditions 
will be improved considerably by 

It is a fair gamble. 
But there és another influence coun- 
selling, the greatest possible delay in 
going to the people for re-endorsa- 


and an extra six months or so might 


help to dull public memory on these 


events. 
More For Farmers . 

However, as in the case of the 
federal government, time is march- 
ing on and a general election must 
be faced, willy nilly, before a great 
while. It is indicated that the U.F.A. 
Government will try to recover some 


agri 
done a great deal in this connection 
during the past twelve years, but 
the political wing of the United 
Farmers of Alberta are as insatiable 
for more as Oliver Twist ever was. 
The government has nothing to lose 
in the way of urban support and the 
play will still be to the men and 
women who live in the more open 


spaces. 

Rural members advised the gov- 
ernment to move slowly in bringing 
the Trade and Industry Act into op- 
eration, and this advice coincides 
with the views vigorously expressed 
by nearly every daily newspaper in 
Alberta. It would not surprising 
if the introduction of the code sys- 
tem were deferred until after the 
next session. In the meantime, the 
new deputy minister in charge of 
the administration of the act has 
been authorized tomake an extensive 
survey of the trade and industrial 
situation in the province. This looks 
like an elastic mission which may 
stretch out for a few months. 

\ Social Credit Star Dim 


The Liberals and Conservatives 


be able to carry 
after the next élection. The Liberals 
confidence that they will 
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certifica The 
certificate is transferable only on 
the books of the bank by the regis- 
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BANK OF CANADA 


” + Orders Executed for Purchase or Sale - 
A.J. Pattison, Jr.& Co, | 


3rd Floor, Royal Bank : 


- (Established in 1907) 


The first is the “Executive Commit-|and would clothe the 


Costa Rica, - Salvador, 


temala, 


The stock certificates will be avail- |. 


able for exchange for the interim 

tes as soon as possible after 
January 2, 1934, which is the date for 
payment of the final installment. 


RECIPROCITY PACT ° 
STILL IN EMBRYO 


(Continued from page 1) 


spade work on both sides is done. 
Canada at present is definitely in the 
“study” or “spade work” stage. 


(1) Selection of the country with 
which negotiations appear possible 
and profitable. 

(2) Examination of the U.S. exe 
port situation and determination of 
what advantages are wanted from 
the foreign countries. 

(3) Investigation of the import 
situation and tentative 


carry a majority of seats. The Con-} 


servatives are not so bouyant, but 
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onduras, Nicaragua, 
Belgium, Sweden, Spain and Swit- 
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* HEPBURN GIVES LEADERSHIP 
‘ IN SOME BIG PROBLEMS . 
_ *3°HE interview with Mitehell Hepburn that 
The Financial Post published shortly after 
_ his election revealed the Ontario premier to/be 
’ @ man with an unique assortment of opinions. 
His actions and his published statements since 
have revealed a lack of well defined economic, 
- political or social philosophy. 
A The confusion between his effd?t at economy 
and his efforts to fill all civil service offices with 
- ‘partisans is only one of many anomalies. In 
the same class is the premier’s promise to cut 
_ expenditures to the bone while undertaking to 
-fmcrease the province’s social services. 
' But on various recent pronouncements, Mr. 
Hepburn has been thoroughly sound and par- 
Aicularly courageous since not one of the. state- 
‘ments in question can be regarded as popular 
with: the*masses on the street who have been 
Jed around by the nose by politicians. 
- First, Mr. Hepburn stated the province would 
“not go through with its share of the St. Law- 
rence waterways. Anyone who has made 
' @ really comprehenstve study of the St. Law- 
\ Pence waterway project realizes that it is a con- 
tractors’ and politicians’ racket and cannot pos- 
sibly be expected to stand on its own feet as a 
_ transportation unit. Yet so powerful has been 
_ the propaganda that has been carried on by 
interested parties in favor of the waterway that 
‘few men in public life have been willing to risk 
Public unpopularity by saying so. The only pos- 
gible economic development is in the power 
field. This is Ontario’s chief interest but the 
‘Ontario Hydro has purchased so much surplus 
po it is already flirting with the idea of 
some of it to municipalities in Quebec. 


of.some of his associates in the cabinet 
industry in Ontario. The code system 
‘in. the United-States had proved a failure, he 
‘said, and he made it clear that Hon. Arthur W. 

Roébuck, attorney-gereral, in forecasting a sys- 
‘tem of industrial codes for the province, was 

speaking out \of turn. 

2 Last week the premier again took a courageous 
stand when he criticized the policy of charging 
relief costs up to capital. 

“No prudent financier would charge up his 
telief to capital,” said the premier, and he said 
that in the future the province would, if the 
cabinet approved, charge relief costs up to cur- 
rent expenditures. . 

“He went further and said that no new capital 
'. ° expenditures would be authorized’ until the 
* province kriew where it stood financially. 

_ - And when' asked to “do\something” for Labor 


he said, “The greatest thing the Government 


can do for labor is to cut down expenditures. 


__ After all, the unorganized people have to bear 
_ the brunt of all taxation.” 


If-this is really Mr. Hepburn’s political philos- 


_- ophy, if he pursues it to the bitter finish against 
ail organized opposition, if he refuses to be di- 
__» Verted from his course by some of the influences 
> that surround him, if he will refrain from com- 
» ‘mitting himself to ill considered deviations from 


| this policy, he has a chance of becoming one 


on -of the great prime ministers of any province. 


WILL WE NEVER LEARN FROM 
e OTHERS’ ERRORS? 
_ *J°HE parallel between Canada’s action in 
ae attempting to peg the price of wheat futures 
_- at Winnipeg with the attempts of the Federal 
" Farm Board in the United States to maintain 
- @ fixed price for wheat is so exact that num- 
' @rous commentators have felt impelled to com- 
Ment upon it. Those who best know the sorry 
_ results of Washington's blunderings with wheat 
» Fe amazed that Canada should continue so 
 fatuous a wheat policy as Mr. Bennett and Mr. 
_ McFarland have embarked upon. é 
' American experiments in holding back wheat, 
_ . stabilizing it by 


|and Sir Donald 


Mackenzie-Mann railways were spl 
didly conceived, well built. It was in their reli- 
ance upon governmental credit that they sow 
the seeds of future trouble. It is not en 
say that had there been no Grand Trunk 
and had there been no war there would 
been no railway problem in Canada and 
cloud on the work Sir William Mackenzi 
Their whole plan. was 
to build privately-owned railways pu 
credit. That plan was wrong and it gave Canada 


he was-always a realist and honest with himself. 
Were Sir Donald able to read his: own obituary 
notices he would be somewhat impatient with 
those who are today penning the most laudatory 
screeds about him and who will.tomorrow be 
writing ‘the most furious condemnations of 
everything Mackenzie and Mann did. 


RAILWAY DEFICIT NOT DUE 

TO PORTS POLICY 
T= Portland, Maine, Evening News agrees 
; with the assertion of The Financial Post that 
Portland is greatly handicapped in its effort to 
win back the Canadian traffic that formerly went 
through that port but that: now goes through 
Halifax’ and Saint John. But “better late than 
never” is the News’ slogan and it does not admit 
that Portland is waking up too late in the game 
to revive some.of its former glory. The News is 
convinced that the weight of sound economic 
argument. still favors Portland over the Can- 
adian’ government-subsidized ports of Halifax 
and Saint John. 

Well, let Portland try to get this traffic back, 
if it will. We do not think that it can succeed. 
Canada has built its ports on the Atlantic and 
intends to use thém. The itime Provinces 
would permit no other policy. In fact, the:Can- 
adian National-Canadian Pacific Railway Act 
makes it legally mandatory upon Canadian rail- 
ways to ship through Canadian ports. It will be 


a difficult job to get that legislation off the Fi 


statute books, : 

The Portland News quotes Canada’s enormous 
losses on the Cafiadian National Railway as evi- 
dence of the cost of the Canadian traffic through 
Canadian ports policy. Here the News errs. ‘It 
is not the use of Canadian ports, the termini df 
the Canadian National and the Canadian Pacific 
railways, that creates our railway problem. The 
$97,000,000 annual loss on our railways could be 
reduced to a mere bagatelle without altering 
our ports policy. It is due to extravagant oper- 
ation, unnecessary duplication of services, and 
overstaffing. 


THOSE MONEY CHANGERS 
HO are the “money changers” who have 
been under attack from President Roose- 
velt and other politicians, many of them in Can- 
ada, during the past few years? 

Let Frank E. Hand, Supreme Chief Ranger 
of the Independent Order of Foresters, speak. In 
a talk to a number of new members attending a 
recent court, Mr. Hand said: 


“I have always understood that a money 
changer was a despicable person engaged in 
a reprehensible occupation, and I gather that 
that is what is meant in today’s comment. The 
presumption is that the money lenders (now 
called money changers), if they have $10 on 
deposit in bank or post office, possess a $100 
bond, or have an equity in their home, ob- 
tained their wealth by dishonest means,. when 
the fatt is that they loaned money on good 
faith. By reducing their income on bonds and 
mort, to two per cent and by scaling down 
the principal of such indebtedness the money 
changers are going to have their wealth dis- 
tributed. 

“Who are the money lenders? They are the 
millions of steady, sober and hard-working 
citizens who have deposited their little savings 
in banks and post office, who are paying rates 
to fraternal societies and life insurance com- 
panies. They own the bonds and mortgages. 
When their property is re-distributed, ‘they 
will suffer. 

“A movement toward repudiation is based 
on dishonesty and it will undermine our civil- 


BRITISH member of parliament, 7 
trip through the United States, has 
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tion at an exceedingly, high level over a long 
term of years. Britain is faced, at least, with 
the possibility of a gradually declining tax 
burden. 


_ EDITORIAL NOTES 
One of the most popular New York stock mar- 
ket forecasters said the other day: 


“The probabilities are that important reac- 
tion will not come until those who are looking 
for it decide that it is not likely to come.” 

In other words, to make money in stock mar- 
_ket speculation bet.against the traders ‘and the 
forecasters. 


Sir William Clark, former U. K. high Com- 
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missioner to Canada, said in London, speaking far 


of the C.N.R.: . 


“The railways met their full bonded interest 
= — but since then it has fallen mostly on 
e te.” 


Sir William is wrong. The railway fell $33,- 
400,000 short of paying its interest in 1928. 


Post-Scripts 


Mo speeches made by Rt. Hon. James H. 
Thomas, secretary of state for the Domin- 
ions, are very apt to be a combination. of two 
quite different sets of ideas ‘and expressions. The 
basic content will be a/series of hackneyed ex- 
pressions that have served “J e” Thomas 
in and out of season ever since/he came into 
‘public office. The flavor for this rather heavy 
.pudding will be provided by one or two utter- 
ances that would Se oracular from any other 
cabinet minister, but which jump suddenly into 
Mr. Thomas’s mind as he is speaking and spring 
as suddenly out of his mouth. , 

Not long ago a member of the staff of The 
nancial 


fortune to happen upon Mr. Thomas as the lead- 
ing speaker at two luncheons and.a dinner, all 
within 26 hours, Each of the three speeches 
began with the statement that “I am only a 
*umble working man unversed in heconomics” 
and proceeded along the usual lines. 

No -doubt jt was this sort of speech Mr. 
Thomas gave in London the other day when he 
was thanking Sir William Clark for an address 
at the Royal Empire Society. But Mr. Thomas 
could not hold himself in check and again gave 
his audience a priceless bit of inside informa- 
tion. on the future. He said “when he (Sir Wil- 
liam) talked about dollar wheat-no one knows 
better than he or I what a fatal thing it is to 
encourage the talk of dollar wheat, when every- 
one with practical knowledge knows perfectly 
well that it will never be obtained again.” 

There you have it on the authority of a mem- 
ber of the British Parliament government. Dol- 
‘lar wheat is dead; it is gone forever. Not gone 
{ost for a year or two or five years, but for all 

e. 


i 
But then Mr. Thomas has told us, told us re- 
peatedly, as often as three times in a little more 
than a day that he is “unversed in heconomics.” 
Maybe he is wrong; maybe dollar wheat will 
come, again, 


‘ Sayings \of the Week 


“Every wor! man is a capi m 
William ©. Borahe ee 
we a a. 

“Politicians just follow along, the ba 
of the stream.”—Henry Ford. ~ —_ 
= os ” 
“In the next war, anyone who has ‘ 
lose will lose it.”—Dr. W. R. Inge. wares 
te a a 


“Private enterprise must be given confidence 
if it is to be started again.”—Sir Josiah Stamp. 
we = * 


5 
“Hatred between two women reaches 
ioe than that between nett men 


The main argument in favor of 
this change was that it would make 
the Chamber’ of Deputies more re- 
luctant to defeat a government. 
Since the vagaries of small groups, 
factions and individuals, now reck- 
lessly given free play, might involve 
a dissolution, with all its risks to the 
individual politician’s career, French 
political parties would begin to dis- 
cipline themselves and coalesce into 


Post, visiting London,’ had the mis- | ward 


an increase of public expenditures, 

a practice not allowed in British 

Parliaments. He was in favor of a 

— of proportional representa- 
on. ; 


could not fail to arouse heated op- 
position, and it became plain that 
there was little possibility of secur- 
ing a majority for them in the senate. 
However M. 
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‘Visitor to Canada 


- Ta 
Be Ney ; 
a he 
af 


{ > 


but ‘there are changes of importance. 
It contains 13 members of the Cham- 
ber of Deputies, four senators, two 


given two more cabinet seats mak- 
ing a total of eight. 

M. Laval has been rated a weak 
Foreign Minister but he retains that 
office and General Victor Denain as 


has retired from the Ministry of War. 
: Tardieu Is Out 
One ran politician who has 


the crisis but the real reason for his 
exclusion is that he and Flandin are 
personal enemies. However the 
Right element is strengthened -by 
the inclusion of Georges Manda] as 
Minister of Communieations. He was 
the righthand man of Clemenceau 
after the war and is one to the die- 
hard Conservatives of France. 

On the other hand the Leftist ele- 
ment has been weakened by the 
withdrawal of Adrien Marquet, 
socialist of sorts who refused to 
serve. in the same Cabinet as M. 
Mandel. d a 

the whole the Flandin ministry 
is dppraised as being more “Rightist” 
than the Doumergue cabinet and it 
will probably have to face stiffer 
opposition from the and 
Communists, who have achievell a 
working alliance.\M. Flandin got the 
co-operation of the Radical-Social- 
ists by agreeing not to press 
Doumergue’s reforms except such 
as were “desired” by Parliament and 
he will doubtless try to avoid high- 
ly controversial issues as much as 
possible because the Fascist elements 


banking system. 

It is quite true that our banks have 
been much more conservative than 
théir contemporaries across the line. 
On the whole, however, we are in- 


in a banking way, has 
t deal more satisfactory 
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of this firm are assured of care- 

- fal and courteous ‘attention to 

po ‘complete investment service is 
available at any of our Branches 


A. E. AMES & CO. 
Me iguanas 1889 


TORONTO 
Mentreal Vancouver Victoria New York London, Eng. 


ATTRACTIVE MUNICIPALS 


City of London, 6% Bonds, due Nov. 1, 1948 
"Price to yield 4.15% 


City of Stratford, 5% Bonds, due Jan. 1, 1944 
Price to yield 4.35% 


City of Kitchener, 5% Bonds, due Sept. 1, 1945-52-54 
Price to yield 4.13% 


Telephone or telegraph your requirements 


MSLEOD, YOUNG, WEIR « Co. 


| Building, Toronto’ 


Telephone: Elgin 0161 


Queen 878 


The heavy over-subscription to the 
Refunding Loan of $250,000,000 -is 
another feather in Canada’s cap. Can- 
adians have once more conclusively 
demonstrated their confidence in 
their country’s economic future by 


of the situation was shown by Sir 
William Clark’s speech at the Royal 
Empire Society’s city luncheon on 
“Canada’s Economic ” “The 
more one knows of Canada,” he said, 
“the more is one confident of her 
future.” 


_ Already, as he pointed out, Can- 
ada is one of the small number of 
countries in the van of the move- 
ment toward recovery; indeed, the 
League of Nations office has put her 
in the very forefront. With no wish 
to draw comparisons, we need only 
look to the great Republic to the 
South, and note its heroic but so far 
fot wholly effective recovery ex- 
pedients, to get an idea of the pro- 
gress Canada is making. It is no 
wonder that, as Mr. Bennett has said, 
Canada’s credit stands so high today 
both at home and in the markets of 
the world. 

The maintenance of this; high 
standard of credit cannot fail to have 
far-reaching effects upon develop- 
ment. It is to countries with such 
a record that investors, and particu- 
larly we hope British investors, will 
turn in seeking an outlet for their 
cal Capital is what Canada 

for the exploitation of those 
rich to which Sir William 
Clark alluded. Their more rapid 
development will give a fresh im- 
petus to the Dominion’s emancipa- 
tion from the depression and the 
opening of a new era of prosperity. 
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In the Mail 


Two Kinds of Pirates 
Editor, The Financial Post: 


The first page of the-second sec- 
tion of The Financial Post of today 
is a fitting arrangement of subject 
matters. Side by side, it places both 
the public and private characteristic 
weakness for corporate license. 

Even “Canada’s Biggest Burden” 
is a too weak alliteration for the 
gargantuan railway aggregation 
which was cohceived,in schemes to 
obtain colossal fumds and exploit 
Canada. 

“Fooling Wit’ Investment Funds” 
presents the private example of the 
same characteristic. The same polit- 
ical minds provided the Companies 
Acts as provided the policiés which 
created “Canada’s Biggest Burden.” 
The mattérs of L. R. Steel and Rus- 
sell T. Scott are noticeable examples 
of the impotency of the Companies 
Acts but fade into insignificance be- 
side the public examples of the 
Abitibi Power, Hudson’s Bay Rail- 
way, T. & N. O. section to James 
Bay, and soon to be included, the 
Hydro Power Commission’s cén- 
tribution to the public sacrifice. 

HENRY H. FERNALD. 


Welland, 
Nov. 10, 1934. 


Aid to Investors 


Ree requests from inves- 
tors for information as to the 
meaning of certain semi-technical 
phrases used by mining men, in 
prospectuses and progress reports, 
have convinced The Financial Post 
of the need for some sort of a com- 
prehensive compilation of the vari- 
ous steps taken in mining develop- 
ment. Elsewhere on these pages is 
the third of a series of authorita- 
tive articles in which it is planned to 
take each step in mine development, 
and in language comprehensible to 
the lay jnvestor, explain the terms 
which, if not understood, can make 
a progress report or a prospectus so 
unintelligible. The Financial Post 
hopes and believes that this series 
will be of genuine service to the man 
or woman who intelligently dis- 
tributes his or her investments. 
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_ Better Fish Prices 
en of the features of 
4 recently given by 
aa feom the Maritimes bef 
‘Spreads Commission 
‘ acknowledgement 
this year had been ¢ 
over those of either 
of In many cases, instead 
tee of $1.50 per quintal being 
current rate is either $2 or 
‘the latter prices 
comparatively small, the 
a great deal to the fishe 
the de@p-sea men, a 
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SAY AUTO MAKERS 


Betier Fish Prices 
of the features ae evi< 
recently given -by fisher- 
m the Movitianes before the 
preads Commission was the 
cknowledgement that 
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FAIL IN PROMISE 
TOREDUCE PRICES 


Importers Ask That Value 
or be - 
escin ed 


IN BRIEF TO MINISTER 


Manufacturers Point to 
Higher Duties and Taxes 
- =< Say Costs Have 
Increased - 


Claimiing that the fixed discount 
Spee eee acing pe 
es rly porters 

of United, States and asking 
ded, the Canadian 

Importers Association recently pre- 
a brief to the Minister of 


| National Revenue summarizing its 


National Cheese Week 


HIS is national cheese week, 
Tiignea to promote the consump- 


"3 ton of one of Canada’s leading 


geondary agricultural products. 
Canada annually produces about 
120,000,000 pounds of cheese, of 
which between 80 and 90 million 

ds are exported, largely to the 
Prited Kingdom. Record exports 
for cheese were recorded 1925 
when a total of 150 million pounds 


i of cheese is small, being approxi- 
mately 3.5 pounds per capita, 


U.S.A. Still Uncertain 


oF [J NCERTAINTIRS about the out- 


come: of the elections in the 
United States has now been re- 
by uncertainties about the 


~@ significance of their outcome, ac- 
_. @ cording to observers, Developments 
~ 4 this year have clearly shown that a 
*j mtional policy of: spending as a 

4 means to recovery is far’ more effec- 


@ tive in arousing public enthusiasm 
than it is in producing sturdy busi- 
ness expansion. What business now 


“I imrs, according to the Cleveland 
‘@ Trust Co., is that the next Co 


will devote its energies to the pass~- 

ing of huge appropriations designed 
| to benefit constituencies, but desig- 

nated as features of an emergency 
| recovery programme. 


Plan Butter Exports 

[ome to develop a grading sys- 

tem for b 
pses in order 
tio butter in the British market 
was recently announced by Hon. 
Duncan Marshall, Ontario.minister 
of agriculture. That such an ex- 
prt market is necessary is shown 
wy the heavy stocks of butter now 


-|jteing held in. cold storage in the 


Dominion. ian butter became 


; price. Should an export market be 
74 established, therefore, this surplus 


| | butter will have to be exported to 
» | bring a smaller return than can be 
+, obtained in Canada. 


Graphic Arts Council 
Would Represent Printers 
The Toronto Graphic Arts Coun- 
el wants a clause inserted in any 
legislation concerning minimum 
wages or labor codes which may be 
enacted by the Ontario government, 
setting forth the right to arbitrate 
in labor disputes. A letter request- 
ing this insertion, recently sent to 
Hon. A, W. Roebuck, is reproduced 
in the current issue of Canadian 
Printer and Publisher, Toronto. 

It is understood that the Graphic 
Arts Council plans to set up groups 
tepresenting employers and em- 
ployees to handle any disputes which 
may arise in the printing industry. 

@ ‘tis pointed out in the letter that, 
@ wless there is legislation authoriz- 
7 ing them to act in this manner, such 
4 Soups could not function. 
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Business Briefs 
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Failures in the week ended Nov. 
3 numbered 33, as compared with 
in the corresponding week a year 
ago. Failures to date number 1,215 
% compared with 1,865 in the same 
oe ff 1933, a decrease of 34.8 per 


Car Loadings in the week ended 
Nov. 3 numbered 51,967, as against 
¥888 in 1933 and 55,402 in the pre- 
Vious week. 


Sales of Rogers-Majestic 
Show Big Gain in October 

October sales of Rogers-Majestic 
Corp. were 3.63 times higher than 
that of the same month a year ago 
and 2.6 times above September, 1994, 
it is reported. 

For the first seven months of the 
current year, sales were up 2.76 times 
over the same period in 1933, Durieg 
November the company expects stil 
steater returns with uction in- 
creasing steadily considetable 


@ ders on the books. 


i 
~ 


arguments. The brief. claims that 
the made at that time have 

lived up to. Prices of do- 
mestic cars have actually risen in 
Canada, and the market for im- 
ported ‘automobiles steadily declin- 
ed, it is stated. 


Manufacturers Reply 


Manufacturers, on the other hand, 
point to the increase in costs which 
has resulted from imposition of ex- 
cise taxes and changes in duty on 
component parts since that time. In 
@ memorandum asking for the ap- 
pointment of a commission to invest- 
igate the whole industry presented 
at Ottawa last week by the Can- 
adian Automobile Chamber of Com- 
merce, it is stated: 


“There has been a steady tendency 
to. increase the amount of manufac- 
turing necessary to be done in Can- 
ada and to thereby increase the cost 
of production.” - ‘ 

The fixed discount for duty pur- 
poses on automobiles became effec- 
tive Feb. 21, 1931, it is pointed out, 
in the brief presented by importers, 
with the result that the value for 
duty purposes of United States auto- 
mobiles set at 20 per cent less 
than the retail factory price of the 
automobile. In effect, Canadian im- 
porters of United States cars were 
only allowed to take a 20 per cent 
discount from. the factory instead of 
the 21 to 82 per cent which are the 
regular trade discounts. 


Agreement Made 

In reply to the protests made in 
1931 by importers, it was stated that 
prices on Canadian automobiles 
would be reduced following this in- 
creased protection, thus causing the 
volume of sales to increase. This in- 
creased volume of business would 
be spread among importing organ- 
izations, it was argued, and ‘would 
be sufficient to replace the business 
they had been enjoying from mer- 
chandising imported _ automobiles, 
the brief states. 

Failure of Canadian manufactur- 
ers to keep faith, as prices have not 
been reduced in Canada while re- 
ductions have been made in the 
United States, is charged. Further, 
the brief points to the loss of capital 
and employment which hes resulted 
from the operation of the special 


4 


“There is no doubt in the minds 
of our clients, that if the. Canadian 
automobile assemblers or manufac- 
turers had kept faith with the Gov- 
ernment, they might now have lower 
priced cars to sell, in volume suffi- 
cient to provide business for them 
all and that such business would not 


but might have increased it. In 
port of our contention that the - 
adian ufacturers have not low- 
ered their prices, as , we 
would like to draw your attention 
to these facts: 

Cansdian Prices 


ey the prices of cars in the 
United States were.reduced between 
1930 and 1934. Whereas there have 
been increases in Canadian prices. 


“The operation .of this fixed dis- 
count on cars for duty purposes 
has not only increased the cost of 
cars to the Canadian public but has 
resulted in a very substantial loss 
of revenue to the government, 
through the curtailment of imports. 
In 1930, customs revenue from auto 


imports was $6,474,842 and.in 1934) 


had been reduced to $137,722, a de- 


argued that the red 

largely due to the general depres- 
sion but we would like to point out 
that almost the full effect of this 
had been felt before the order-in- 


council Was passed.” 


More Livestock Shipped 
For the first eight months of 1934, 
the shipments of livestock from 
western to eastern Canada copisisted 
of 59,752 cattle; 636 calves-and 45,222 
sheep, and showed increases in com- 
| with 1933 of 17,924 cattle, 428 


calves and 10,739 sheep. 
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Government, Municipal 
and Corporation Bonds 
List of offerings, or current." 


quotations on any issues, fur- 
nished promptly on request. 


Royal Securities Corporation 


244 St, James Street 
MONTREAL 


330 Bay Street 
_. . TORONTO 2..-<.:, 


Offixes throughout Canada; also in Nein York and, London. 
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judged, however, that a large volume 
of necessary t sfill “re- 
mains to be done. 

Although actual plant additions, 
according to The Post’s compilation, 
were greater in value last year, -the 
total is heavily -weighted by two 
$2,500,000 jobs, one for Courtaulds 
— Role od os il Co. 

a ese e jobs, less 
than $1,000,000 was spent by manu- 
facturers in-1933 for plant additions 
as com with approximately 
$2,500,000 recorded this year to date. 
Further, the additions this year have 
been better distributed throughout 
the country. 


Leading Expansions 

Among the leading expansions re- 
corded this year, with the estimated 
cost, are the-following: 
Can. Copper Refineries, Montreal, 

Tas isos entedc bie esctiedaaee $100,000 
Dominion Foundries & ® 

Hamil ee cath veh Riess 60,000 


QU, Keiien <csascccesone pebsvuceeces 125,000 
Anaconda Amer. Brass, New To- 

WOU: GME. . ov ccc rcedoccccase sche 100,000 
British American Oil, Moose Jaw, 


.C, ° 
Can. Westinghouse, Toronto, Ont. 80,000 
— e Co., Petrolia, Ont... 350,000 

Falls, P.Q. ......... osouentoerees 250,000 

Big Gain in Imports 

Importation of machinery shows a 
marked expansion this year as com- 
pared with last, totals for recent 
months being approximately double 
those of corresponding months of 
1933. In the three months ended 
June, for example, imports of ma- 
chinery, other than agricultural ma- 


Leading Machinery 
(12 Months net oS 


Mining Leads 
Mining leads the field, judged by 
the amount of new construction and 


mining plants brings this total very 


so much higher. Thus the table above 


shows mining machinery imports 
alone approximated $2,000,000 in the 


45,000 | twelve months ended August of this 


year. ' 
Domestic Factories Busy 

A survey made by Canadian Ma- 
chinery and Manufacturing News, 
Toronto, covering the business of 
machinery manufacturers during the 
first half of the year, places produc- 
tion during this period from 25 per 
cent to 100 per cent ahead of the 
same period of 1933. Employment re- 
turns for this group indicate that 
further expansion has been recorded 
in more yecent months. 


Think Autumn Revival 
Confined to Domestic Market 


The autumn revival in general 


business is-now clearly shown as 


confined largely to the domesticmar- 
ket, and-to the secondary industries 
with the exception of construction, 
it is stated in the-current monthly 
letter of the Canadian Bank of Com- 
merce... The stimulating forces in 
the national eeqnomy are, therefore, 
of a different character from those 
of a year ago when a buoyant export 
trade was the major influence, it is 
pointed out. The review continues, 
in part, as follows: 

“The remarkable feature is not so 
much the change from external to 
internal sources of recovery, as ihaf 
Canadian export trade, although 
showing some weakening tendencies 
in recent months, has displayed a 
stability at least equal to that in 
world trade, following a period early 
this year when, contrary to the trend 
in .world exports, those from Canada 
rose. If, however, a recent seasonal 
upturn in world industry is of the 
usual duration—in other words, if it 
is not checked by political and mone- 
tary disturbances, as was the indus- 
trial revival of last: spring—it seems 
reasonable to expect that Canadian 
exportable products will find a 
wider market.” ; 


, Forecast Improvement 

“Preliminary reports,” the letter 
states, “indicate that the down 
trend in primary industries has been 
checked, and the prospects are for 
stable operations until the end of 
the year.” ‘ 

Among the primary industries 
agriculture has entered the after- 
harvest season with improved range 


and pasturage cenditiofis, fisheries 
have had.on the whole larger and 
more profitable. catches than last 
year, and lumbering is ‘maintaining 
its revived -production activities. 
These improved pasturage and rain 
conditions more than offset the de- 
cline in agricultural pricés, the letter 
believes. * . 
Teurist Trade Survey 


Tourist trade on much the same 
levél as 1933, but slightly better dis- 
tributed, is expected by the Bank of 
Commerce. The letter states in part: 

“It is unlikely, on the basis of re- 
ports now at.hand, that the 1934 tour- 
ist trade will prove to be greatly in 
excess of that in 1933, with certain 
regional exceptions. A small in- 
crease has been recorded at Ontario 
border points. Quebec slows a de- 
cline, although that province un- 
doubtedly benefitted from the in- 
crease in entries via Ontario and the 
Maritimes. Britishi Columbia also 
has to recotd a small increase in 
foreign motor traffic, as well as in 
the. average num of persons per 
car and the duration of their stay in 
Canada. Manitoba reports a decline 
and Alberta an increase as compared 
with 1983; no figures are yet avail- 
able for Saskatchewan.” 


Distribute Spruce Trees 

More than 100,000 white soruee 
trees, and some 8,400 green ash 
be available for distfibution in Al- 
berta next-spring from the provin- 
cial nurseries at Oliver, it is an- 
nounced from the forestry branch ot 
the Department of Lands and Mines. 
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investment and industries is lia 
to produce the conditions which 
duce a recession. It is theref a 
time for the exercise of prudence 
restraint; a time when it is 
wiser to put off till tomorrow 
manufacture of the goods which by 
increasing the speed of production 


might equally well be produced to-|! 


day. 
Need For Caution ~ 


“The need for urging caution at the 
present stage is reinforced by the 
trend of development overseas. The 
forecast in our issue for the first 
quarter of this year, that the first 
phase of President Roosevelt's policy 
was doomed to failure, has been 
justified in the event. Uncertainty 
and doubt are once again in charge 
of the U. S. business outlook. 

“On the Continent of Europe con- 
ditions are equally unsettled. The 
serious endeavors being made by the 
Gold Bloc to arrive at a common 
accord for mutual defence and sup- 
port, are dictated more by fears of 
a further depreciation of the U.S. 
dollar than, by purely commer- 
cial considerations. Similarly, Dr. 
Schacht’s policy for making Ger- 
many self-sufficient in raw materi- 
als, though doubtless impossible of a 
more than limited immediate fulfill- 
ment, is in a large measure dictated 
by a pessimistic view of the inter- 
national situation.” 
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Ontario Truckers 
_ Press Requests 
For Legislation 


Ontario truckers want minimum 
wages for employees, strict rate con- 
trol, better enforcement of present 
Jaws and the issue of fewer licenses 
to operate, according to a memoran- 
dum prteserited last week by the 
Automotive Transport Association of 
Ontario to Hon. T. B. McQuesten, 
K.C., Ontario Minister of Highways. 

Rate cutting, exploitation of em- 
ployees and competition from un- 
licensed operators has resulted in 
deplorable conditions in the -busi- 
ness, it is stated. Lax enforcement 
of present latvs also causes consid- 
erable trouble. Proof of financial 
responsibility should be necessary 
from applicants-for new licenses, it 
is. suggested. “ 

There is nothing exactly new in 
the memorandum, it being merely 
presented to Mr. McQuesten to in- 
form him of the situation, previous 
negotiations having been carrieq out 
with Hon. Leopold Macaulay of the 
former government. 

The Automotive Transport Associ- 
ation is supported in its requests for 
standard rate schedules and labor 
conditions by the Canadian Indus- 
trial Traffic League and the Cana- 
dian Manufacturers’ Association. No 
immediate action is expected, but it 
is hoped that Mr. McQuesten will 
favorably . consider the_ requests 
made. 


ETTER weather reports from the 
B Argentine affected Winnipeg 
and Liverpool wheat prices at the 
beginning of this week, after week 
of bullish news from that country. 
Export demand was too small to halt 
the decline. tare tinited 

Monday was a ho on Uni 
States commodity exchanges. Trad- 
ing last week was light in view of 
the elections. 
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TN your home there may be just such a trio—a cuddlesome baby, 
-an adoring mother and a proud father. _ : 
Each: of you needs pretentiqn ie real protection which 

only Life Insurance can provide. : 

If you are a mother, you and your ehild must always be sure of. 
food, clothing and a home) These can be guaranteed through Life 
Insurance. aN 

If you are a father, you need to safeguard your savings — to 
build up a financial reserve against the time of your retirement. 

And, for your children, you can provide the necessary money, 
for their education through Life Insurance. _ | 

Any Life Insurance representative will gladly ‘advise you how 
easy it is to obtain such complete protection for your family. 


Hold Fast to Your 


- Life Insurance 
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"1 can give it to you; of course. But if I wore you I 
wouldn't take anything for it without the advice of a 
doctor. Those abdominal pains may mean appendicitis.” 


5 


hoe HE symptoms of appendicitis vary. Almost 
' A always, continued pain and tenderness in 

_ ‘the abdomen are the first indications of an acutely 
- > dnflamed appendix. Of course, not all intestinal 
~~ teaches are caused by appendicitis, but anyone'who 
. “hes continued, unrelieved abdominal pain, es- 
“pecially if it is accompanied by nausea or vomit- 
ing, needs competent medical attention at the 
earliest possible moment and not self-medication. 

_. If it is appendicitis the use of a laxative is danger-. 

- ous.-' It stimulates violent intestinal action and 
may spread the inflammation, cause the appendix 


to rupture, or induce peritonitis. 


eover, the 


sufferer should not be given food, drugs or medi- 
cine of any kind unless prescribed by the attend- 


*ing physician. 


*’ Send for your doctor immediately if there is any 
suspicion of appendicitis. In making his diag- 
nosis he may find it necessary to make one or more 
blood cell counts or to observe your temperature 
for a few hours, keeping you quietly in bed under 
close observation. He may decide that the attack 
doesnot clearly denote appendicitis and can pe re- 
lieved withoutan operation. But if it isa clear case 
of acute appendicitis, he will probably recommend 
an operation within the shortest possible time, 


. Performed by an expert surgeon, early in the 


A 


' _/# attack, before the appendix has burst or peritoni- 


tis has begun, an operation for acute appendicitis 


‘METROPOLITAN LIFE 
' INSURANCE COMPANY — 


share, payable in in- 
shillings and 6 pence 


SERVING CANADA SINCE 1872 


on February 6, 1935, and a like 
amount on May 1, ‘ 

The call is for the special purpose 
of repaying debenture bonds and de- 
benture stock. ; 

The shares are of £2 par value, of 
which 15 shillings are now paid up. 
After the present call will have been 


paid, the shares will be 50 per cent 1 


paid up. 


aper Tokens 


CH of the world’s 
wealth is represented by 


Paper Tokens. Whtn this is 
considered ‘it will at ‘once be 
apparent that the making of 
these “tokens” is a matter of 
the. utmost importance. They 
must have dignity equalling 


incapable of illegal dup- 


lication as only the skill of 
trained artists can make them. 
For over a century the Cana- 


- dian 


Bank Note Company has 


City have been cut from 1,668 in 
1930 to almost 1,000 today. 

cutting further the costs 

ferring securities has 


lieve it now has a chance to be 
into effect. 


Membership Values Decline 
The decline in the volume of 
trading has also caused a substan- 
tial decline in the value of New 
York Stock Exchange memberships 
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of Wages Has Been 
Abandoned as Policy 


government employees. As a 
of fact, shortly before I arri 
Leningrad, even the bootblacks had 
been nationalized. For the most part 
these open markets contain 
produce which individual peasants 
and. collective farm laborers bring 
into the city to sell. Usually tucked 


usually old people apparently in 
last stages of destitution, sitting be- 


‘|fore the smallest collection of old 


to approximately the fifteen year}, 


low mark of $68,000, established in 
June, 1932. However, seats sold as 
high as $190,000 in January of the 
present year. Some observers be- 
lieve the recent publication of the 
first N. Y. Stock Exchange balance 
sheet indicating the liquidating 
value of memberships at 
$20,000 has been a_ contributing 
factor. The general feeling in Wall 
Street is that the value of member- 
ships will decline still further 
when, as, and if Securities 
Exchange on decides to 
limit the activities of.-specialists, 
Representatives of the commission 
have been studying floor practices 
and it is believed that important 
changes are imminent. 

There have been reports that the 
Federal Reserve Board is going to 
devote further attention to the 
problem of margins and probably 
revise its rules in this connection. 
This body has issued so many inter- 
pretgtions on margin. rules that 
customers have generally’ up 
following them, .but are 
vitally concerfied since they are 
liable under the law. The latter 
have just adjusted themselves to a 
very complicated situation and do 


not look forward to more margin | 


perplexities with any degree of 
enthusiasm. Any new U. S. regula- 
tions in this connection would not 
affect trading in Canada to any 
material extent, due to the conser- 
vative policies already'in effect in 
the Dominion, 


N. ¥. 5. E.-Owns $44,000,000 


For the. first time since the 
N. ¥. S.E. began under’ that historic 
buttonwood tree on lower Man- 
hattan Island, the public has some 
idea of its financial status: Total 


categories of income recipients. The 
belief that all workers receive equal 


tic conditions cannot possibly be at- 
tained for many years yet. A def- 
inite attempt is made to determine 
salaries and wages in accordance 
with the value of the work perform- 
ed. An exception is made, however 
in favor of dangerous or unhealth- 
ful work, where wages are higher 
and hours shorter than in other 
classes of work. 


month. Engineers and highly skilled 
workers receive somewhat less. An 
electrical engineer I met on the train 
between Leningrad.and Moscow re- 
ceived 160 roubles, which, I suppose, 
is about the maximum for that class 


assets are listed at about $44,000,000, | 


and operations for year showed 
a net loss of $199,121' after’ a total 


profit if one of the two 10. per cent 
pay cuts had not beeh restored. 

. This is a fairly good showing for 
the N. Y. S. E. considering the drop 
in the volume of business since 
1929 of almost 50 percent, share 
volume declining from 1,124,990,980 
in that year to 654,874,210 last * 
To date in 1934 business has 

very slow and tes only 
278,566,477 shares, which probably 
means that the 1934 statement will 
— as satisfactory as that for 


After a strong protest, the 
N. Y. S. E. has finally beer com- 
pelled to submit-to the same pub- 
licity which it has required for 
many years from listed companies. 
The details of its balance sheet 
have been’ & closely guarded secret 
and not generally known even 
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nails, broken hinges, and shoe up- 
pers, ever forming a retailer's stock 
in trade. Presumably these are old 
whites who cannot bring themselves 
system, 
or chronic shifkers of work, but they 
certainly are pitiable to see. Fortun- 
ately there are now very few of 
them. _ 
« Now More to Bay 
Apparently_a turn in the trend of 
prices and supply of consumption 
goods available for purchase took 
place about the end of 1931. Several 
Russians told me that prices had con- 
tinued to amount until two years 
ago, but that now they were declin- 
ing again. Some tourists who had 
been in Russia in 1931 also confirmed 
this condition, stating that¢ar more 
stores were now ‘open in Leningrad 
and Moscow and that the supply of 
goods in the stores was much en- 
larged. A lady in Leningrad told 
me that two years ago some articles 
were absolutely not obtainable, but} n 
that now they could be had at a 
price at least. Certainly, there are 
now very few empty shop windows. 
The variety of the goods is still 
much restricted in comparison with 
our stores, and of course the quality 
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CoMPLETE FACILITIES in every 
department of banking, developed 
"from over a century.of successful 
banking experience, are-at the dis. 
~ posal of every customer of this 
~*~ century-old bank. 
a the policy of conserving 


resources in order to tak 
World-wide facilities in every requirements anc 
department of banking 


demption of @ short-term 
~ 2 ‘ 


dhe BANK of 
~ NOVA SCOTIA 


OVER A CENTURY OF BANKING SERVICE 
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all selling books and magazines ex- 
usively, are literally everywhere, 
sometimes three or four in a row j 
busy streets. With the jump in | 
cy the demand for reading mat- | i 
skyroéketed, ‘so that large #4 
of old classics together with 
new books do not approach 
the. market. ‘The daily # 
available at 
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assets consisted 
receivable whi 
lor bad and doubtf 
$205,776 as aga 
in 1933, Current liabi 
$63,826, chief of whi 
loan of $42,000 and 
of $19,426 and 
4 of $16,034. This < 
with total liabilities at the e 
fiscal year of $22 
was up from $54,39 
$54, while surplus of § 
“down from the $205,839 
indicating losses in t 
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air. It covers well, 
lasts} @ long time, 

and does not yellow 
with age, retaining its 
original brilliant 
whiteness throughout 
the life of the paint. 
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ing the depression. 
Monarch Knitting 
I have just come into ten shares 
of Monarch Knitting Co.. 


: 


7 : 


Can. Paving & Supply 
Could you let me know what 
progress is being made in the 


The position of these shares looks eee Grea? we o® 


more favorable in 1934 than 
Liquidation of Canada Paving & 
upply Corp. by Guaranty Trust Co. 
of Windsor, it is understood, is pro- 
ceeding slowly, but fairly \satisfac- 
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Would you please tell me. why 
Imperial Tobacco is at $12 and 
paying a six per cent dividend? 
Do you feel it is a good investment 
at this time? What has been its 
highest point?’ 
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more favorable basis over the next 
twelve months. 


Canada Tea Co. ° 


van you give Mé some récent 


There appeats to be some con- 
fusion in your mind een the 
market value of Imperial Tobacco 
stock and its dividends. The com- 


of 140 per cent. The company pays 
a regular dividend of seven per cent 
and not six per cent as you mention 


Until 1934 dividends had not been 
paid since 1930, More than $6.a share 
have been declared and paid on 
arrears during 1934 to date. Total 
arrears on the stock amounted to 
$46.25 a share. . 

The company’s position continues 
attractive, though one cannot say 
what would be the t if there was 
a reduction.in tariff n 


ily. The ordinary creditors, we 
are informed, will be offered ap- 


proximately. 65 cents on the dollar}: 


in the near future and if this ar- 
rangement is acceptable, there will 
be about $100,000 left for the bank. 
Bank claims have been reduced from 
approximately $350,000 some time 
ago to the present figure. It has 
been determined recently that the 
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{information on Canada.Tea? This year. That 


company is not paying dividends, 


The stock of Canada Tea Co, is 
very closely held and there is not 
a great deal of information avail- 
able other than that contained in the. 
4 annual balance sheet. The company 
| “% does not issue an income and surplus 
2 account. As at June 2, 1934, the end 


number of bookstores, 
alittle stores, and kiosks, | 
books and magazines ex- 
re literally eve: he 
three or four in @ fe 
eets. With the jump 
demand for reading mai 
vroeketed, 80 that , 
old classics together with 
y books do not approach 
the market. ‘The daily 
well as being ‘available a 
posted on many streets; 
parks, The “wall ne 
an important feature « 
, and is to be found 
id clubs, compiled by tf 
s comment and criticism 
s on around them. 

great many flower shor 

e up for a great deal 


in .your letter. In other words the 
regular dividend amounts to 35 cents 
a share. In addition, however, the 
company pays a final dividend of 
3% per cent which brings their dis- 
tribution per share up to 55 cents; 
accordingly the return on the pre- 
sent market ‘value is approximately 
46 per cent. 


The fact that the stock of Imperial 


| Tobacco Co, is selling at such a sub- 
stantial. premium is indicative — 


banks have definite ‘claims on cer; 
tain assets which were formerly be- 
lieved to have been the property of 
the ordinary creditors. 

The situation has been involved 
due to the vane: | subsidiaries, but 


would not necessarily occur but the 
issues of the 1935 Dominion election 
have yet to be made clear as to tariff 
on textiles, but there is enough to 
show that the general proposals of 
Liberals will be for reduction. 


Commercial Finance 
Please give me any information 
you may have Commercial 
Finance Corp. ~ ; 
* Commercial Finance Corp. is being 
reorgahized. The company formerly 
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hoor charges that the 
frequent changes in school text- 
books was developing into a racket, 
a special committee of the Winnipeg 
| School Board has been appointed to 
investigate the situation. 

It is claimed that school textbooks 
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Shareholders in: the former..Do-| ©°%0 Imperial 

minion company are to receive new 

no par value shares in the Ontario}, 

company on the following _ basis: 

Five new no par seman. shares for 

each former $100: preferred e, 

new no par value share 
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‘MURRAY BONDED | 
ROOFING | 
Canada’s Choice _ 


Throughout the Dominion, when difficult or important roofing jobs 

are contemplated, Murray's are invariably consulted. 

The completeness of Murray Roofing Service and the. enviable 
information about Great Bear De- | and-e-half years. It fs understood durability records 6f Murray installations are ptimarily responsible 


velopment? I neh anete stock and that 250,000 ro under for this nation-wide recognitién in the roofing field. 
company is doing. prices : When you plan roofing or re-roofing work, consult Murtay. : An 
iniquity involves no obligation and our engineers will be glad to 
co-operate with you. 

A Few of Canada’s Outstanding Buildings | 

Roofed by MURRA 
— ® | 
R and I am desirous to know if that North Shores Gold Mines Sun Life Assurance Co., 
{SS SS See ee oe reo er aE Meo 8 
Where is its head office? : Bea 
) Beaubarnois, P.O, 


Payments are to be made for the 

years 1932 and 1933, interest beeom- 

ing cumulative January 1, . Canadian National Steamship Pier, 
Vancouver, B.C, 

eatin tn 

oronto, . 


fund payments commence 
duly 1, 1937, and will be cumulative 

’ Chats Falls Power House, 

Chats Falls, Ont. 


although non-payment of install 
ments will not constitute a 

Patons & Baldwins Led., 
Toronto, Ont, 


Three persons 
bondholders to hold 
ment and preferred ‘sh 
directors for a pe 
: Cea 

Sajut Jobn, N.B. 
World’s Grain Show Building, 
Regina, Sask. — 
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the reorganization. 

par value shares, for instance, would 
allow considerable write-downs ~ of 
assets. 

™ The. former: Dominion company 
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—— | qysetions and mrs submitted by subscribers of The Financial Post- 
Canadian Locomotive deutlen be ponhcbecstiaee. a een) 
) 1 would be glad of any informa- 
| tion you would give. on 
gress being made? 
Eeenotivg Co.,.in ‘whose bonds 
Iam interested. « 


> Canadian Locomotive 

>) faulted its bond interest on 

= 1982. In December of the same 
bondholders proved a plan of 

ital reorganization, 

‘ — by preferred and a 
holders, which provided 
| the issuance of new securities 


Will you please give me some 


property 

reat ‘ition Gea Bas 
in Coronation on, 

Will you kindly give me a re- Th 
on English Electric of Can. Lake, Northwest. Territories. e 
ada? The annual statement of July 
12, 1934, showed an operating loss 


4 bonds, due 1951, and two new 
mon shares for each”$100 principal 
= mount of bonds held. Interest 
sinking fund payments on the in- 
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’ Grain Elevator,  - 
Fort Churchill, Hudson Bay 
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We note that the selling circular 
of Columbia Natural Gas and Oil 
Syndicate is not dated. Therefore, 
We are unable to state when the com- 
Pany decided on its stated drilling 
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New. Farmer-Premier is Man of Simple Tastes, 
-~ Study All Sides of Every Question” (| 


> 
Pe eee 


Comfort 


-. Those who tre i. 


EY y 

' Mount Royal for their 

. tay in cence 

- shops, ices— 

~ all within a few minutes 
walk. 


_ Write, wire or telephone 
for reservations. 


| MOUNT ROYAL 
HOTEL 
MONTREAL 


J. ALDERIC RAYMOND 
President 


Vernon G. Carpy 
Managing Director 


An Outstanding 
NEW YORK HOTEL 


The 

1 DELMONICO, 
exceptionally 
well-located for 
both business and social 
interests *-e-- An unex- 
celled residence for the 

day, week or month, 
Single Rooms from $4 per day 
‘Double Rooms from $6 per day 

Suites from $8 per day 
DELMONICO RESTAURANT 

INTERNATIONALLY FAMOUS 


HOTEL 


DELMONICO 


Park Avenue at 59th 
NEW YORK 


UNDER RELIANCE DIRECTION 


% Ont. Agricultural Board 
Gets Lower Interest Rate 


Ontario provincial treasury has 
Teduced the rate of interest on ad- 
Vances to the Agricultural Develop- 


» Ment Board from 4% to four per 


* cent. This move follows the an- 
\ mouncement that the Ontario sav- 
Offices, whose deposits the 


- board lends to farmers, will reduce 


its rates to depositors to two per cent 
on Nov, 1. 

A year ago the rate charged to 
the board was five per cent. The 
' Agricultural Development Board 
-feduced the rate it charges on farm 
' mortgages to five per cent last June. 
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ward life. He is not excitable. He 
seldom answers “yes” or “no” even 
to a simple question. He answefs 
slowly, looking out the window as 
he thinks, and stating his views 
carefully with point one, point two 
and so on clearly demarked. If you 
take a pause in his remarks to mean 
that he has finished, he does not in- 
terrupt you but listens to you, and 
then carries on with his remarks ex- 
actly where he left off. He may get 
up from his chair and walk to the 
other end of the room and back 
while he is thinking through the 
problem; more likely he will smoke 
deliberately and slowly one of the 
cigarettes that are his only vice and 
that he has indulged in with due 
moderation since he was 21. 

While he talks he will probably 
forget that there are two or three 
cabinet ministers outside waiting to 

He will not appear often in print. 
He does not believe in talking for 
effect. No doubt he is appalled by 
the number of bridges Duff Pattullo, 
in B.C. and “Mitch” Hepburn, in 

tario, burn behind them every 


Boer War Veteran 

Mr, Reid was born in Glasgow 54 
years ago, went to grammar school, 
and was apprenticed for four years 
to a wholesale dry goods merchant 
at the starting salary of twelve 
pounds yearly. He later took 
charge of a retail store but was in- 
terrupted in his career as a mer- 
chant by the Boer War in which he 
served as a lance-sergeant in the 
medical corps. After two years he 
was back in Glasgow and was made 
a freeman of the city along with 
many others for his war services, 
but felt that smoky \Sauchiehall 
Street was too depressing after life 
on the veldts. 

In 1902 he migrated to Canada, 
landed in: time to become a farm 
hand at $12 a month (increased at 
harvest time) in a Scottish settle- 
ment in Southern Manitoba. When 
winter came he signed on as a 
worker in the woods with a lumber 
company. His lumberjack wages 
were fixed at the indefinite € 
of $25 to $35 a month since he told 
the boss that he knew nothing about 
the job. He was to be paid at the 
end of the season according to the 
value he had demonstrated. When 
spring came he was paid at the rate 
of $34 a month which suggested that 
he must have been at least a 90 per 
cent success at tree felling.’ Out of 
the winter’s wages he saved $160 and 
took up a homestead in Northern 
Alberta. The new’farm was 14 days 
by team from Edmonton and 45 
miles from His Majesty’s nearest 
post-office. 

Pulled Neighbors’ Teeth 

Here the ex-lancé-sergeant of the 
medical corps lost his Glaswegian 
accent, pulled teeth for his neigh- 
bors, learged the art of farming and 
became a minor politician by going 
on the council of Buffalo Coulee, 
attaining the locally exalted post -of 
reeve. It is a fair assumption that a 
deputation of citizens asked him to 
go on the council and that he assent- 
ed without pride and without argu- 
ment, 

The United Farmers’ movement 
captured his imagination and he 
joined the. U.F.A., being elected in 
the farmer landslide of 1921 to the 
Alberta legislature. Seasoned .cab- 
inet material among the new farmer 
members was scarce. Mr. Reid had 
never before sat in any legislature. 
But he had been a reeve and he had 
served in the army medical corps so 
ns Se ee eee eee 


cipalities and got the job. He has 
been a cabinet minister ever since. 
In time he became provincial treas- 
urer and achi@éved some fame for 


—Drawn by Evan Macdonald. 


RICHARD G. REID 


basis. of government has changed 
since 1867; he will probably strive 
to protect provincial credit; he will 
likely be willing to turn over to Do- 
ion jurisdiction many functions 
ow a burden on provincial tax- 
payers; he is likely to work for a 
reduction of the restrictions on mort- 
gage lending in the province}, in 
short, he will probably be found to 
be a conservative where extreme 
radicalism is hurtful; and a reformer, 
where privilege has led to exploita- 
tion. 

He never drinks; smokes but little; 
exercises by puttering in his garden; 
indulges im social affairs solely to 
rub shoulders with people whose 
views are valuable. He would never, 
like another provincial premier, 
pretend to be too busy to accept an 
invitation he knew he ought to 
accept. 

One of his few self-revealing 
statements that is on record is “Arbi- 
trary rules in government: merely 
provide people with temptations to 
break them down.” 

He wears dark-rimmed glasses. 


dfessed city doctor than a farmer. 


NO ACTION TAKEN 
INTEREST DEFAULT 
BY JONES BROS. 


Unofficial Committee 


Waits Report—Some 
Improyement — 


Following default of bond inter- 
ast due last May by Jones Bros., 
manufacturers of store fittings, 
and barbers’ supplies, an unofficial 
bondholders’ committee has been 
studying the situation of the com- 
pany. No action is expected before 
the report covering the fiscal year 
ending Nov. 30 next is available and 
none can be taken, it is stated, 
unless an official committee is 
appointed. 

The bond issue in connection with 
the company is small, totalling 
$257,800 outstanding of $300,000 
originally issued™in 1926. The 


bondSebear interest at 644. per cent} © 


and are due in 1946. 

The unofficial committee con- 
sists of J. F. M. Stewart, of Stewart 
Scully Co., who. along with Gaird- 
ner & Co, offered the issue; M. G. 
Angus of the Dominion Mortgage 
Association and J. MM. Walton, 
Aurora. 

The coming report is not ex- 
pected to indicate much more than 
covering bond interest due, of 
approximately $t7,000> but without 
allowing for depreciation-“which in 
the past has run around $15,000. 
The company, it is understood suf- 
fered heavy losses in the last two 
years but definite figures are not 
available. In the cyrrent year, it is 
believed, there has been substan- 
tial improvement in sales of 
fixtures, the 
facture, but the volume 
running far behind normal. , 

It is possible, The Post is in- 

certain 
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e city refused 
to make such payment at a time 
when the Canadian dollar was at a 
heavy discount in New York, but 
later tendered gold coin to the trust 

. This was refused because 
it was illegal-to export the metal 
from Canada without license. 

The trust company has now accept- 
ed the tendered offer of gold coin 
which has been paid at Calgary. It is 
understood that application will be 
made for a license to export the 
metal. 
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There have been only the most inadequate 
amalgamatien or competition. 


new measures of economy on the National 


Railways. 


There has been little co-operation be- 


Most of 1934 has passed. The record of what 
tween the railways. 


has or has not ‘been accomplished under the 
plan is an open book. And the pages of this 
book are almost barren of achievement 


The whole purpose was to 


adian National Railways; 
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‘For Canadians 
The railway, burden has- been reduced : in 


only infinitesimal’ proportions. ‘The © 
~The country is just.so much nearer. to the 
“serious consequences” that the Duff Commis- 
‘ 4 Tr a * 
Mr. Beatty urged amalgamation as 


« sion’ foresaw. 


‘This is not a-question of choosing between . 


‘private ownership-and public ownership. . 


It is not: a question of choosing between 


_ - It is_a question of choosing between a fair 
trial of the railway solution provided by the 
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Non-political administiation, efficient and 
hand and national insolvency on the other. > 
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Demand it of the 
ways. Demand it of the Government. 


you live and where your children must live. 
‘y Make your views known. Tell them to-your 
Canadian National Railways. Write them 
your member of Parliament or to the Prime 
Minister. Write them to .your newspaper 


to The Financial Post. We shall be glad 


publish them. 
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Governor Return 
| @grNOVERNOR Grahar 
, ot of the Bank of 

turned to this country 
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European financial 
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_ ARTHUR W. ROGERS 


's| Federal Minister of Finance, claims 
tax Se ee ee 
d-| ‘Probably it is ‘a coincidence, but it is worthy of note that 
in are members of the legal profession, Messrs. Rhodes, Ralston 

developed a particular flair for finance after being 


Saw War Service 


_ The newly elected secretary-treasurer the 

and varied experience. He.started out in life te become a Jawyer, but 
the war interfered with his plans. Mr. Rogers 

as a trooper with the 6th Canadian Mounted Rifles. 


return. | Scotia Highlanders as scout and intelligence officer. 
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Military Cross and wounded in the Battle of 
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the election seems t 
Theoretically, any holde 


th the 
ended, Mr. Rogers was acting major in command 
suthoritios yeautre the receipt or Cumberland Highlanders. 


¢ Canadian ‘ 
sioner of Ini Tax for such pay- , Has Extensive Experience 


secure ‘such proof from the Can-| Upon demobilization he continued his studies. After graduating . 
adian Commissioner it is necessary | Ac and Dalhousie in arts and law, respectively, he read law with his holders on Jan. 23, 19 
for the United States stockholder to | fathér, who had been mayor of Amherst. Mr, Rogers was admitted to the ' Paradoxically, some 
submit, at the time of cashing his/ Nova Scotia Bar in 1921 and to the Ontario Bar in. the following year. | increased ind P i alt the move 
ba gy a an open D1. He then entered the Department of the Attorney-General for Ontario, ‘ central bank did not bu 
Only in this way can the Canadian | “z8t as legal secretary and then as solicitor. He held the latter position they would like to get 
Commissioner identity the withheld | Until May, 1931, when he became the Deputy Commissioner and Solicitor tion and may yet. : 
Canadian tax with the c| of the Ontario Security Commission. After six menths at this post he able 1 
recipient of the dividend in left to become assistant secretary-treasurer of the Canadian Bankers |, It seems pro e ths 
to furnish oe peceeary renee Association. ‘ ; = se meget ¥ 
realy > => S Aside from golf and fly fishing, Arthur Rogers has devoted much of ; ore electi y.;" 
available at Jocal United States | > 1. time to matters of a legal nature. He has acted on a number of com- 3 by ballot, and not by 
: ty “ that any shareholders 
the Minister of Financ: 


requesting the same from ured bY| mittees of the Canadian Bar Association and in -addition has edited al se Rae : 
e Royal L ‘ 4 ; “ post as to the manner 
- "THe STEEL CoMPANY OF CANADA, LIMITED 


olders of record | Pany’s, office or at any branch of| various legal works of reference and contributed occasional articles to easy 

| at the close of business, November Bank of Canada, in| the Canadian Bar Review. construction contracts award- , fe. The 1 
> 45, 1934. Checks will be mailed Cana As secretary-treasurer of the C..B. A., Mr. Rogers will probably reside | ed in the last five years.are shown wishes ree = 
> Sgn : mg NOTE: Holders of Bearer Share’ in alternate two-year periods in Montreal and Toronto because the Asso-/ in the following table: then advise the s 

: ‘ ‘ shall record the vote i 

HAMILTON. - MONTREAL directed by the shareh 

2 <jionh - SALES OFFICES: HALIFAX, ST. JOHN, MONTREAL, TORONTs, HAMILTON, WINNIPEG, VANCOUVER 

; 17,215 $3,482,100 nro vegd: .~'4ne io MORRBE WAMILTON, MONTREAL, TORONTO, BRANTFORD, LONDON, entansene: 


, E. L. Nosrzet, Warrants who have not yet ex-/|ciation’s office moves betweén the two cities in accordance with tie we 
Treasurer. ages talons for a new supply of | changes in the presidency. In his new post Mr. Rogers will 
: This precludes the 
3 Must bsidized the minister, or officer 
seseeees 20,095 961,200 
ho the field open to wh 
most votes. 


‘dividend coupons (Nos. 4 tant liaison official between the banks and the press. 
should detach talons and Mr. Rogers is a brother of Professor Norman McL. Rogers of Queen's 
voting into the direct 
of their own choosing 
Rlans for rehousing the poorest 
ts to spend a dangerously large} plans without ensuring that the de- Ag 
particularly active in fighting the, joined monopoly by code under the} people now living in sub-standard Oe thei <q aaah Gehameeal of ties ety would be such 


has as good a chanc 
of becoming one of the 
tors who are to be chos 


Stack <: -Geleseledd’s.. ; ei Annealed 
Copper Bearing . . . Copper Bearing Galvanized 


& 
ayable December 


Value’ | EXECUTIVE OFFICE? ~ 
24 eat sao 


them by registered mail, with return | university, who recently presented figures to the Royal Commission | i931 
careers. $0 See Chasch Gtuet na! | investigating Maritimes rights on the cost of Canadian tariffs to the | 1*° 
sect ronto, Canada. eastern and western provinces. 


nN fs ‘heieliy’ Wtesh tiat'oni Gis By Order of the Board. 


_ the Directors have declared.a Quar- 
ee Dividend of 1%%, payable on 
_ the 15th day of December to Share- 

_ofcgecord at the close of 


aa By Order of 
ie D. F. POLLOCK, 


Consolidated Diversified 
Standard Securities 


- | International Petroleum 
4 Company, Limited 
_. Notice to Shareholders and ‘the 
-.. Holders of Share Warrants 


F. E. HOLBROOK, 
Secretary. 


66 Church Street, 
Toronto, Ontario. 


Hollinger Consolidated 
‘Gold Mines Limited 
‘ DIVIDEND NUMBER 260 
EXTRA DIVIDEND NUMBER ‘19 


A re dividend of 1%, and an 


extra dividend of 1%, making 2% 
in all, have been declared on the 
ae, 


Capital Stock of the Com 
able on the 3rd day of . 
1934, to shareholders of record at th 
close of business on the 16th day 
November, 1934. 

me the 9th day of November, 


I. McIVOR, 

Assistant- 

Reno Gold Mines Limited 
(N.P.L.) 


DIVIDEND NOTICE 
Notice is hereby given that a 


dividend of three (3c) cents r 
share ine bl ¢ 
Com of 


plans of the manufacturer. 


Chandler Flays Graustein 

He has issuéd several statements 
setting forth the views of the asso- 
ciation he represents. Each state- 
ment has been stronger in tone than 
the last one, culminating in an out- 
burst last Saturday, wherein he 
roundly fays A. R. Graustein, head 
of International Paper. 

: The last statement reads ‘as fol- 
ows: 

“The effort of the Canadian pulp 
and paper industry to ‘jack up’ the 
price of newsprint to American 'con- 
sumers continues. 

“Under. the s0-called Marketing 
Act,” recently passed by the Can- 
adian Parliament, some rather 
broad and indefinite powers are giv- 
en to the Dominion authorities in 


| the field of price control. 


“The market for Canadian news- 
print, however; rests upon contracts 
between mill and consumer. 
/ “The resort to the Dominion Gov- 
ernment for aid in compelling the 
American consumer of newsprint to 
pay the Canadian mills more than 
existing contracts. provide, meets 
with its stiffest resistance from the 
Canadian industry itself. 

Law Still in Effect 
“Back in 1917 the American News- 


= print Paper Association was de- 


be | clared to be a price- 


fixing monop- 
oly by the United States Govern- 
ment. The result was a permanent 
injunctiom still operative, enjoining 
the fixing of the price for newsprint 


by ‘agreement among its manufac- 
‘+ turers. 


W. A. SUTTON, 
Secretary- ; 
Vancouver, B.C, November 5, 1934. 


“With the enactment of the N.R.A., 
the newsprint manufacturers saw 
an opportunity to- achieve the en- 


ee 


Recovery Act. 
“Understandings 


houses—as just published by the 


ice Lee ee of 
with the Canadian man to} Committee on Housing Conditions in 
fix their prices in conformity with} Toronto—include having the Federal 


such prices as might be established 
under the American code. 
“The result would havé been to 


a monopoly price for newsprint, but 
to pay Canadian mills, as well, the 
same price. 

Opinion of IL. P.. Securities 

“The most active and persistent 
figure in this strategy is A. R. 
Graustein, the president of the In- 
ternational Paper Company, erig- 
inally a United States institution, 
but now cally a Canadian en- 
terprise,:so far .as: the production 
of newsprint is concerned. 

“The stock and securities are how 
worth only a fraction ofthe figures 
at which they were distributed, 
there is no possibility of their re- 
habilitation except to resort to mon- 
opolistic. practices and monopolistic 
prices. 

“The situation is complicated by 
the fear of the Canadian manufac- 
turers that the help of their Gov- 
ernment might prove very hurtful 
and result in diminution of their 
sales in the United States and de- 
flection of established publishers. to 


Government contribute one third of 
the cost, the province one third and 
the municipality the third. In 


being: re- cost. 


garded as the experiment ground 
for the whole Dominion, the’ ex- 
penditure of $12,000,000 on 4,000 
dwelling units is advised,’ As a 
starter a project to apply $580,000 on 
a city block known as Moss Park is 
outlined in detail. 

As these houses are to be built for 
workers who are unable to pay 
rentals exceeding from $10 to $15 in 
good times it is suggested that a 


a like basis 


oth 
wise the cost of land, construction, 
maintenance and interest 
prevent suitable dwellings being 
Leong for less than $25 and $30 a 
mon 


other markets; also, by the fear that} ters, 


it might introduce the-principle of 
government interference in  pri- 
vate business and interfere with 
freedom of contract.” 7 
Seek Federal Aid 

The reference to the move by the 
Canadian manufacturers to make 
use of the recently enacted Market- 
ing Act to strengthen their own po- 


‘Newsprint Price Change 
Means Millions to Makers 


From Our Own Correspondent 
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as to improve rather than to degrade 
the surroundings in reconstructed 
areas. 


2. That the city department should 
te 


etal condemnation and demolition of 

2,000. dwellings is impracticable as 

this would increase the widespread 

hatdships of over-crowding and in- 

tensify the existing housing short- 

age, Vigorous projects of rehousing 

must accompany this process of 

elimination, says.the report. If 

tely. jlful} building becomes active, however, 

leap into the dark to have housing’ state projects should not be needed. 
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Bank Chat . 
| Current Topies 


Permanent Bank Charters 

Ge of Jackson Dodds, 

president of the Canadian Bank- 
ers’ Association that the Canadian 
commercial banks be given perman- 
ent instead of 10-year, chafters will 
appeal to the average citizen as em- 
inently reasonable. 

While it is not probable, it is pos- 
sible that under the present system 
banks could find themselves with- 
out authority to do business. 
Granting of charters without limit 
as to time would not mean that banks 
would be free from legislative con 
trol. The Bank Act could be review- 
ed at 10-year. intervals, or more fre- 
quently, if necessary, . 

The 10-year charter is an unneces- 
sary anomaly in the Canadian bank- 
ing laws. 


Governor Returns 
OVERNOR Graham F. Towers 
of the Bank of Canada re- 

turned to this country last week 
from a two months tour of important 
European financial centres. He 
visited, Great Britain, 

Sweden, Belgium, Switzerland and 
Holland. 

Uncommunicative, as usual, Mr. 
Towers told the press that European 
authorities thought Canada was do- 
ing the sensible thing in establishing 
a central bank. He also expressed 
the opinion that the appointment of 
J. A. C. Osborne of the Bank of Eng- 
land as deputy governor is a good 
one. If he had said the reverse of 
these things it would have been big 


news. 
* ¢ @ 


Wide Open Election — 

HOSE who fatled to subscribe for 

shares of the Bank of Canada are 
now a bit chagrined because of .the 
loss of the opportunity to vote for 
directors. On the surface, at least, 
the election seems to be wide open. 
Theoretically, any holder of 10 shares 
has as good a chante as any other 
of becoming one of the-seven direc- 
tors who are to be:chosen by share- 
holders 6n Jan. 23, 1935. 

Paradoxically, some of the keenest 
supporters of the move to create the 
central bank did not buy shares. Now 
they would like to get into the elec- 
tion and may yet. : 

It seems probable that there will 
be some concerted vote-seeking be- 
fore election day. , Voting must be 
by ballot, and not by proxy, except 
that any ‘shareholders may advise 
the Minister of Finance by registered 
post as to the manner in which he 
wishes to vote. The minister must 
then advise the scrutineers, who 
shall record the vote in the manner 
directed by the shareholder. 

This precludes the possibility of 
the minister, or officers of the bank, 
voting into the directorships persons 
of their own choosing. And it leaves 
the field open to whoever can get 
most votes. 

- om * = 

: Canal Bank Broke 

HIS recent headline caught our 
fancy: 
Break in Canal Bank 
Makes 1,000 Jobless 

It turned out to be a break in the 
bank of the old Welland Canal, 
which inconvenienced firms that had 
been using water power dependent 
on the high level of the water in the 
old ship channel. 
: * * * 

Staff Changes 

Imperial Bank of Canada an- 
nounces the following staff changes: 

A. J. RICHES, formerly manager 
at Lewvan, Sask., to be manager at 
Springwater, Sask. j 

H. G. SCOTT to be manager at 
Jellicoe, Ont.. * 

Branch Changes 

Imperial. Bank of Canada an- 
nounces the following branch clos- 
ings: 

LEWVAN, SASK., from Nov. 15. 

HALBRITE, SASK., from Nov. 15. 

BENSON, SASK., from Nov. 30. 


Elect Dr. H. A. Bruce 


Dominion Bank Director 

His Honor Dr. Herbert A. Bruce, 
Lieutenant-Governor of the Prov- 
ince of Ontario, has been elected a 
director of The Dominion Bank. 

The directorship appears to have 
come as a recent development, and 
unanticipated ‘by Dr. Bruce. Other- 
wise he would not have subscribed 
for the maximum amount of 50 
shares of Bank of Canada stock. Dr. 
Bruce will now have to divest him- 
self of his holdings of 15 shares in 
the central bank. 

— 
Imperial Bank Branch 
Opened in Mining Area 

Imperial Bank of Canada has open- 
ed a new branch at Jellicoe, Ont., on 
the Long Lac division of the C.N.R. 

The branch will serve the new 
Long Lac and Sturgeon River min- 
ing fields, and brings the total of 
Imperial Bank branches in Northern 
Ontario up to 21. 

J. W. Willis, manager at Port 
Arthur, opened the branch. H. G. 
Scott has been appointed permanent 


Manager. ae 
———— 
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Jackson Dodds Utges 
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charters unlimited as to time in 
his address to the association at its 
annual meeting at Montreal . last 
week. He traced briefly the history 
of the Canadian bank note issues 
which are to be taken over by the 
Bank of Canada.’ The latter institu- 
tion, he said, would receive the co- 
operation of commercial banks. 

ae M Dodd 
n r. ommented, would 
eventually be covered hy bullion or 
securities on the same basis as in 
Great Britain and the United States. 
He urged further co-operation of 
railways in attacking the problem 
of the C.N.R. deficit. 

The presidential address was, ih 
part, as follows: 


1934 Banking Year 

“Extension of the charters the 
banks by act of Parliament/ for a 
10-year period to July, 1944, and the 
enactment of the Bank of Canada 
Act, were the chief events for Cana- 
dian bankers in the past twelve 
months. The 10-year term for the 
granting of chartered rights and 
privileges to such permanent insti- 
tutions Canadian banks have 
proved themSelves to be is an anom- 
aly in modern banking and com- 
pany legislation inthe great finan- 
cial countries of the world. A fixed, 
limite? period of 10 years or other 
short period was based on the char- 
ter of the First Bank of the United 
States which was granted a life of 
twenty years in 1791, and which-was 
allowed to lapse, and the institution 
itself passed out of existence at the 
expiry of the term, It is‘admitted by 
competent observers that the disso- 
lution of the First Bank of the 
United States and of its successor, 
the Second Bank of the United 
States, in 1863, was a great loss to 
the public interests of that country. 
The trail of banking experiment 
and banking failures which marked 
the subsequent period is strong evi- 
dence that a wrong course was pur- 
sued in permitting these charters to 
lapse. 

British Practice 

“In Great Britain the great joint 
stock banks have charters without 
limitation as to time, just as com- 
mercial corporations incorporated 
under the Joint Stock Companies 
Act of Great Britain are without 
limit as to time; the national banks 
of the United States have emerged 
from the 20-year limitat;on to which 
their charters were subject and have 
today charters in perpetuity unless 
terminated by special Act of Con- 
gress, under legislation passed in 
1927, 

“Corporate commercial bodies in 
Canada today have charters without 
limitation as to time, and the banks 
alone are left in the anomalous posi- 
tion of having their very existence 
terminated by statute and ‘the right 
to renewed life challenged at the 
end of each decennial period. It is 
conceivable that culmination of po- 
litical exigencies might prevent 
statutory extension, with resultant 
chaos in the Canadian business 
world. When the -volume of busi- 
ness and banking was many times 
less than it is today, such a crisis 
actually developed in Canada and it 
was only the-Imperial Privy Council 
that saved the country from finan- 
cial chaos by decreeing an extension 
of bank charters. Under our present 
constitution the Imperial . Privy 
Council is without power in such an 
emergency. What has oceurred once 


may occur ; 
, ense of System 

“It is sometimes said in defense of 
this system of an absolute expiry of 
chartered existence that it is a use- 
ful thing to have Parliament peri- 
odically review banking legislation. 
Incidentally, an eminent Canadian 
banker, who was coricerned in sev- 
eral revisions of The Bank Act, gave 
a further reason, namely, that the 
decennial revision gave the critics 
of the banks an opportunity to air 
their grievances through their ac- 
credited. representatives in Parlia- 
ee gave the vanes 
an ty to answer e 
criticisms. The grumbler having had 
his say in this fashion, the result, it 
is alleged, was a more general ac- 
ceptance of the actions of bankers 
than perhaps prevails in most other 


sides if, at the next revision of The 
Bank Act, the banks were. giver 
charters withdut specific limitatioh 
as to duration, on the same basis in 
this behalf as bank charters are how 
held in Great Britain, France and 
the United States, with, however, a 
provision in the legislation expli- 
citly requiring that Parliament shall 
review the provisions of the Act at 
the end of each ten years for the 
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Canada 


Carries on With C.B.A, 


JACKSON DODDS» 


Joint general manager of the Bank 
of Montreal, who has been re-elected 
president of the Canadian Bankers 
Association for 1934-35. 


ting, on what may be termed the 
passing of a chief characteristic of 
Canadian banking, that a statement 
be made as to the quality of the 
bank note circulation given by the 
banks to this country. For every dol- 
lar of note liability of all banks, 
there have been in recent years as- 
sets of twenty times that liability. It 
gives me pleasure to strengthen 
what I have here said, as to the qual- 
ity of the Canadian bank note, by a 
statement of Sir-Edmund Walker, 
made in 1923, as follows: : 

“*As to the advantage of the Cana 
dian bank note issue, if this were 
the right time to speak about it, I 
should like to speak at some length. 
I have asserted repeatedly that our 
bank notes are the. best in the world, 
and I have been all my life in Can- 
ada connected with that issue and 
studying it.’ 

Bank of Canada 

“The enactment of the Bank of 
Canada Act was the other chief 
event for Canadian bankers in the 
past twelve months. Canadian bank- 
ers have been criticized in the im- 
mediate past because they did not 
unanimously receive with acclaim 
the proposed establishment of a cen- 
tral bank, an institution destined to 
make a sharp break in the evolution 
of the Canadian banking system as 
brought about by the bankers of the 
day during the last 100 years. Since 
the Great War it has become the 
fashion to establish central banks in 
different countries, and in the de- 
pression which has overtaken the fi- 
nancial and business world Cana- 
dians have been led into thinking 
that a central bank would be a chief 
factor in bringing about, so far as 
they are concerned, a return of the 
Te prosperity. 

advocacy of the central bank 
idea resulted in the Canadian public 
forgetting the record of Canadian 
banks in the past four or five years, 
when they withstood the shock of 
depression with such admirable 
firmness, as contrasted with the un- 
precedented upset in banking serv- 
ice and stability experienced in the 
great country to the south of us, 
with its Federal Reserve “banking 
system functioning -under ceritral 
bank principles.: The fashion of 
establishing central banks in what 
may be described as the lesser and 
newer countries of the world may or 
may not work out to the advantage 
of those countries as anticipated. But 
in Canada, for better or for worse, 
we are now to have a Bank of Can- 
ada set up, to be a bankers’ bank. 

Bankers Ready to Help 

“Bankers are realists; they are 
ready to thake the best possible use 
of the materials at their hands, and 
when the central bank is established, 
the Government and the people of 
this country can rest assured that 
the bankers of Canada will unani- 
mously do their utmost to co-operate 
with the Bank of da in the in- 
terests of the cousftry at large. 

“By Chapter 34 of the Statutes of 
1934, assented to on June 28 last, it 
became lawful for the Minister of 
Finance’ to issue additional Do- 
minion notes, as to which no specific 
security of any form need be held, to 
the amount of $52,500,000. 

On June 30, two days after 
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capital into Canada, is analyzed by 
J. Courtland Elliott, of A. E. Ames 
& Co. with a reply by Harold Fry, 
of Fry? Mills, Spence & Co. J. Mi 
Macdonnell, general manager of the 
National Trust Co., figures promin- 
ently in the subsequent discussion. 

Control of Exchange 

The problem.of control of foreign 
exchange rates is presented by H. D. 
Scott, manager of the British and 
foreign department of the Imperial 
Bank of Canada, who finds that un- 
stable exchanges are only an effect 
rather than the cause of our econ- 
omic troubles, There is detailed dis- 
cussion of this major Canadian 
monetary problem. 

J. Douglas Gibson, of The Bank of 
Nova Scotia and Professor Gilbert 
E. Jackson, professor of economics 
at the University of Toronto, are the 
authors of the two final papers on the 
topics, “Central Banking Reserves” 
and “The World in which our Cen- 
tral Bank Will Work,” respectively. 
Mr. Gibson’s paper is an analysis of 
the various types of central bank 

es, their advantages and dis- 
vantages. Mr. Jackson outlines 
the course of the international econ- 
omy in the last 70 years, and the 
trend to etonomic nationalism as re- 
lated to Canada. 

The discussions of Canadian mone- 
tary policy comprise one of the few 
authoritative sources of information 
on this subject. The monetary sec- 
tion is a valuable reference for those 
who are students of the problems 
that will beset the Bank of Canada. 
The Canadiapy Economy and Its 
Problems is priced at $2.50. 


$207,000,000, an increase of over $34,- 
000,000 in the interim. 
* Effect on Banks 

“The new issues were used pre- 
sumably to meet government obliga- 
tions of varfous kinds. The effect 
upon the banks of this large increase 
in Dominion no issues is shown by 
the following figures: 

“On June 30 the banks had in their 
possession $125,425,000 of Dominion 
notes. On September 30 the amount 
of the holding of the banks of Do- 
minion notes was $157,796,000, an in- 
crease between the dates named of 
approximately $32,300,000. The bal- 
ances of all kinds due to the. Do- 
minion Government by the banks as 
of June 30 totalled over $37,000,000, 

ee this 
$33,700,000, so that no part 
increase of $32,300,000 in Dominion 
note holdings of the banks can be 
attributed to increased balances at 
the credit of the Government. 


Transactions Outlined 

“Customers of the banks,,who were 
paid off by the Government out of 
the balances created by these gov- 
ernment deposits of legals;.in turn 
paid into the banks the amounts so 
received, and in many instances paid 
off or reduced their interest-bearing 
obligations fo the banks or put the 
money on savings deposit in the 
banks. For the time being it would 
appear that the Government has re- 
ceived credit which costs it nothing 
and for a good deal of which the 

banks have had to pay. . 
“The fact that the banks’ holdings 
increased so 
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October Figures Show Re- 
versal Earlier Trend 
Toward Balance 


The Dominion Government's bud- 
get is becoming further unbalanced, 
reversing the trend toward a bal- 
ance established earlier in the cur- 
rent fiscal year, which ends March 
31, 1935. 

For the seven months ended Oct. 
31, every revenue item shows an 
increase, the total gain being nearly 
$26.8 millions over last year. Ex- 
penditures advanced only $15.2 mil- 
lions in the same 
trend, however, is shown in the fig- 
ures» for October. Expenditures 
were up more than $15.5 millions, 
while revenues were. not quite $1.2 
above the October, 1933, figures. 


Distorting Factor 


in the payment date on the large 
loan which matured Nov. 1, 1933. 
The interest is now paid Oct. 15, and 
accounts for nearly $4.4 millions of 
the rise in expenditures in 
October over the 1933 month. Even 
allowing for this, however, expend- 
itures of the government were up 
$11.1 millions in the month. This is 
due chiefly to higher outlays for 
unemployment relief, radio com- 
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Officers for 1934-35 Named 
— A. Ww. Rogers Secretary- 


The recent} * 


tary; 
treasurer, succeeding Henry T. Ross, 
K.C., who is retiring at the end of 
this year. 


LaTuque Pays Coupons 


mission, old age pensions, public| been 


works and capital outlays. ‘\ 

The Government budget position 
is some $11.6 millions better for the 
.seven months than it was for the 
same period last year. But this will 
not last, if the October increases 
in expenditures continue. 


G Currericy Issued 
The large part of the deficit at- 
tributable to capital outlays is being 


Deminien Budget Experience 
7 Months to Oct. 31 
eee 
(000’s) (000’s) 
45,299 36,188 
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Waterloo Trust & Savings 


Promotes H. H. Gould 
Harry H. Gould, estates officer of 
the Kitchener brdnch of the Water- 
loo Trust & Savings C6., has been 
appointed manager of the Waterloo 
branch. He succeeds Elias S. Play- 


of 


pal 
funds with its bank to cover coupons 
due Nov. 1, 1934. 

Bondholders have been asked to 
present the coupons for payment, 
and holders of past due bonds, which 
bear no coupons, have been asked 
to register with P. E. Riberdy, La 
Tuque, so that he may send them 
cheques for interest. 


Midland Owes Ontario 
$54,000 Relief Outlays 


Town of Midland, Ont., which re- 
cently defaulted interest and prin- 
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It’s the one dictating machine 
- you'll be proud. to have on your 


desk. 


If you have never tsed the 
Dictaphone, now is the time to 
take the first step toward cutting 
down on the countless details. 
which take up your time — which 
keep you away from the other 


important things p for’ 
your’ attention. The Dictaphorie 
simplifies the executive work in 
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cipal of its debenture debt, owes the ae minister of 
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It is always ready for your dicta- 
tion day or night. No hol over 
important matters until_next day. © 
No matter when you come into — 
the office, early morning... late ~~ 
at night ... at noon hour, when =~ 
your secretary is out... 
simply pick up the mouth 
and start right in. The Di 3 
will definitely increase oa 
efficiency — and release you for 
oe more important work, i 
or complete information about 
the new,model Dictaphone and — 
copy of folder aprogreen: a 
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anywhere from 2% cents to 11 cents 
guarantee to take up| iower than Winnipeg prices, with 
Vancoyver doing actually more of 
the country’s export business than 
last year, and proportionately an 
even larger e, since the total of 
overseas shipments is considerably 
down from last. The effect of gov- 
ernment stabilization operations, 
carried on in’ Winnipeg ‘futures, is 
*| decidedly less at Vancouver, either 
in raising prices or inhibiting ex- 
ports than at Wimnipeg or in con- 

nection with the eastern route} 
Complaints are heard among Al- 
berta farmers who watch the situa- 
tion closely that they are getting no 
benefit from the government sta- 
bilization operations, or at least less 
than farmers in the provinces east 
3 pice ad e take advantage of the 
igher Winnipeg prices they have to 
aap ponte ents | sacrifice the benefit of the lower rail 
feaiiirements for the current oa rates to Vancouver. Over much of 
mewn iy Ciena Alberta it is from 4 to 9 cents per 
suid not or ~ major role in hundred pounds, or from 2.4-to 5.4 
Tt eade in the months ahead cents a bushel cheaper to ship grain 
nd ship heavily without. demorali *| to Vancouver than to the head of the 
ing the price structure #2") lakes, and in previous years this has 
r on frequently been a matter of substan- 


"He expected the United States to |” 
+ tial advantage. But now the more 
considerable quantities of Can- expensive eastern route has to be 


. arene only : Syme and taken on ‘all -wheat from. some 
already been shipped, but aide points, and on some wheat from all 
bstantial quantities of high grad points. This is in contrast with pre- 
r S wheat for millhie a ay ume rere whee in addition to the 

: vantage of the freight differential, 
As a result it seemed not un+| aiberta farmers have frequently 


ukely that Canada might have her 
had the advantage of higher prices 
§ surplus down to normal be- prevailing at Vancouver than at 



























operative Wheat Producers Lid., 
ind the man in charge of the Do- 
inion Government price stabiliza- 

won Operations on the Winnipeg 

it, presented an optimistic out- 
look on the wheat situation to the 
ates oof the Saskatchewan 
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nent, the regular dividend Holders of eath share of the former 
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ae Sales old share. 
“In the 1934 daeer Glee cae July | ‘Holders of the old common shares 
a3 gales amounted to 53 are entitled to one new common 
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pompany whereas in 1933 the ratio 
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with Chicago, where, | wheat makes itself felt at Winnipeg, 

more interest in | but not at Vancouver. No. § wheat fected” tt lies tn’ Sontaind - we 
sidizing of dumped wheat exports 


ted. It says: 
into the international market. ay - 


“At the end of the first three 


i 


at a price roughly equivalent to $2.20 
a bushel and selling 

Britain and other countries at about 
66.cents a bushel. 


Many subsidies 


“Last year the United States gov- 
ernment spent $7,000,000-in export 
subsidies on 27,000,000 bustiels -of 
grain. The Danubian countries have 
spent millions of dollars on such sub- 
sidies, Other countries have in- 
dulged in corresponding practices, 
throwing wheat on to international 
markets regardless of cost. While 
such government payments are in- 
tended to benefit home farmers, they 
result in driving down the interna- 
tional-price of wheat and forcing 
producers to continue subsidizing 
consumers by furnishing. wheat at 
less than the cost of production. 

“Tf international conversations on 
wheat are to continue, Canada might 
well seek agreement with other ex- 
porting countries to discontinue such 
practices. Failing that, an agreement 
might be sought with importing 
countries that such dumped. wheat 
would be refused entry, or an agree- 
ment with Great Britain to levy a 
compensating tax on all such wheat 
offered in the British market. Since 
dumping is almost universally re- 
garded as a reprehensible practice 
in international trade, and since the 
price of wheat has been recognized 
as an international concern, some 
such agreement should not be re- 
garded as impossible to achieve, To 
attain it, Canada could well afford 
to accept some restrictions on her 
own freedom of action.” 

Gain By Argentina 
Another feature 7 gaye A oe 
‘ analysis of gains made in the 
* + the end of the crop year, and Winnipeg. market at the expense of Canada by 
Unfair to Alberta Argentine wheat, as follows: : 


Americans believe will be.required| There is a tendency to complain | “Much of the gain made by Argen- 
here, Canada will have bare bins | that if farmers are being subsidized | tina has been in the British market. 
fore the end of the next crop year, | by the government operations, those | During the pre-war period, ‘from 
a@ expressed satisfaction at the | in Saskatchewan and Manitoba have | 1909 to 1913, Argentina shipped into 
phate Of world trade being done by | had an unfairly large share of the the United Kingdom annually an 
ada: Against the 36 per cent of | benefit, both because of the situa-| average of 31.5 million bushels, or 
# world trade done by Canada| tion just mentioned, and also be- 14.3 per cent of total imports. During 
he estiniated that during | cause a larger proportionate share of | that period the corresponding ship- 
quarter of the current year | the eastern crop was moved when |ments from Canada amounted to an 
ps only 85 per cent, had been |the government agency was buying| average of 53.8 million bushels, or 
but it was likely that for the | wheat at prices substantially above|244 per cent of the total for the 
t United Kinet. I oe hat 
cent of the world’s. export | Provinces had a larger proportion of | come to the period 1924-29 we 
high-grade wheat. which is benefit-| that while Argentina had increased 
~ |ted by such operations, than Alberta, | her business in Great Britain to an 
AD A MALTIN handicapped both by a later harvest | average of 44.1 million bushels or 20 
G and by much iow-grade wheat. ~ cent 7 oe th sroore oy 2 
Sennen much grea’ crease to an 
DEND POLICY | new secu as 
age of 97.2 million bushels, or 
ISNOT CHANGED) S LEAR | tcten Se San os tan ht 
gentina was doing less as 
In FOR MAPLE LEAF much business in wheat in the Brit- 
wat vestors_in Maple Leaf Milling duri 
Yo In * * 16. ha ish market as was Canada ng 
‘0 crease Until Ratio aoe cies mae pearl 6 the five years which covered both 
+ Ex ort to Domestic nd Mandiand incon tn be leneed Canada’s’greatest wheat exports and 
% les I under the plan of reorganizati her largest trade in Great Britain. 
: ae Sanee auzation @P-| «Since then Argentina has gained 
No prospects of an increase Toronto Stock Exchange has | Substantially on Canada the Brit- 
Hildend for the shareholders |Zontod 20880 new clase A preferred |W 'Goncaa was shipping 10 the 
nada Malting is indicated. At the and aie new COMMON | Tr ited Kingdom 68,692,000 bushels 








last year’s crop is not 
sult in much reduction 
rent weekly shipments of Argen' 
wheat before the end of the curren 
crop year at July 31 next, but rather 
in leaving the southern country with 
paratively small quantity to 
be shipped after that date. - 


‘HAT GREENHOUSES 
EARNINGS REDUCED 


Deficit $1,145 Despit 
Provision for . 


oo 


been drawh upon, importers 

crease their takings of wheat, and 
call on Canada for increased sup- 
plies. But the ability of various 
countries to get along without in- 
creased imports, and also their abil- 
ity to obtain needed supplies else- 
where than in Canada, still remain 





cent off the regular rate on hay and 
33 per cent off the rate on inferior 
feed and straw. 

A small amount of surplus straw 
is also available in Saskatchewan, 
but most of the hay and roughage in 
that province is required for the 
drought-stricken regions in ‘the 
southern section. 

North Dakota some time ago 
started buying relief hay and feed in 
Manitoba on its own initiative. This 
resulted in. considerable confusion, 
as well as difficulty over the trans- 
fer of funds. North Dakota agents 
have ‘contracted for some 
tons of feed in-Manitoba. The fed- 
will not interfere with 
the North Dakota arrangements ex- 
cept to purchase any surplus sup- 
plies that may be available. If the 
provincial government desires to 
ke a similar arrangement as in 
the case of Alberta, that would be 
welcomed by the American F.S.R.C, 





U. 8, A. Out. Permanently 
Possibility is seen of the perma- 
nent retirement of the United States 
from the export trade in wheat, as 
that country is pursuing agricultural 
price polices inconsistent with main- 
tenance of export trade. The review 





Medicine Hat Greenhouses had 
smaller net earnings in the year 
ended July 31, 1934. Although de- 
preciation allowance was only 
$6,688, or 25 per cént of the amount 
allowable for income tax purposes, 
a deficit of $1,145 was shown for the 
year, compared with $1,353 in the 
preceding period. The depreciation 
allowance in the 1933 year was 


Preferred dividends from July-15, 
1932, are in arrears, the last payment 
having been $1.75'a share on July 
15, 1933, on ‘account of arrears. 

Income account follows: 


Income and Surplus Account 
Years Ended wy 


“While tariffs of various countries 
remain at high levels against wheat 
‘and flour, and are reinforced. by 
milling quotas, a much larger world 
trade would be possible in wheat 
were it not for difficulties connected 
with making payments for inter- 
national shipments. In some coun- 
tries imports are either forbidden or 
restricted as part of national policies 
connected with maintaining the ex- 
change level of currencies, while in 
others ordinary commercial condi- 
tions, arising out of the lack of ex- 
, would make it almost impos- 
to provide the means for pay- 
ing for imports. Although there is 
believed to have been a decided im- | ** 
provement in world economic condi- 
tions from the lowest points reached | Less 
during the depression, this is so far 
reflected less in conditions govern- 
ing international than those govern- 
ing domestic trade. And a combina- 
tion of unemployment and various 
other causes still 
lions of the world’s population from 
consuming either as much or as 
great a variety of food as they would 








Prevailing prices for this Cana- 
dian feed are on the following scale: 

Hay, $3 to $4 a ton for grain hay, 
$5 to $6 for grass, $8 for alfalfa. 
When baling and loading char, 
aggregating some $3 
freight of $4 to $5 is ad 
brings the respective prices 
range from $14 to $20 deliver 
nearest American points. 


50c. to $1.50 aton as it is loose 
fields or gathered; loading, balin 
and freight costs will bring th 
cost delivered to from $8 to $12 a 


appropriations: 
Preferred dividends. 














Bal. carried forward . 


* Deficit. 

Working capital showed a reduc- 
tion to $68,301, from $74,190 at July 
1933. Inventory and _ supplies 
stocd at $48,637, investments, at. $10,- 
538 and receivables and cash at 
10,538. The auditors state that an 
additional $2,500 should be provided 
as a reserve for bad debts. 

Working capita? comparison fol- 


as 


“Conditions relating to wheat 
alone indicate various factors prom- $ 
ising improvement. The reduction 
in the world’s surplus wheat and the 
cutting down of other food and feed 
supplies marks an important change. 
So also is the trend beginning to be 
noticed in various countries to shift 
emphasis from production of wheat 
to other érops. If a return to former 
high levels of international trade in 
wheat remains unlikely for a while |®# 
there are possibilities of growth. 
And if the international market has 
shrunk, so also have its sources of 
supply, with various countries retir- 
ing th part or wholly from efforts to 
compéte there, leaving to Canada an 
opportunity to provide a higher per- 
centage of the total market than in 
former years. That fact should he 
kept in mind in the framing of Cana- 
dian marketing and trade policies.” 


St. Benoit Village Pays 


November 1 Coupons 
Village of St. Benoit-Joseph- 
Que., has been authorized by the 
Quebec Municipal Commission to 
pay interest due Nov. 1 on bonds 
issued under by-law No. 2. 

A number of coupons due in 1933 
and .1934 have not, been cashed, al- 
though the necessary funds are on 
deposit with the bank. Holders- of 
‘have been asked to 
register with the’/secretary-treasurer 
of the village so that cheques cover- 
ing interest may be mailed. 












The feed shortage in the United 
States originally was estimated at 
23,000,000 tons, the difference be-~- 
tween normal consumption of 80,- 
000,000 and visible supplies of 57,- 











duced the actual shortage together 

with bringing out of, unexpected 

supplies due to the high prices. The 
equiremen 


are still several million tons 
Maple Leaf Milling 
Company, Limited 


33 
Balance sheet changes ord s 
minor nature. The preferred stock 
outstanding amounts to $325,000. 


Cap de la Madeleine Pays 


Interest Due November 1 
City of Cap-de-la-Madeleine, Que., 
has been authorized by the Quebec 
Municipal Commission to pay in- 
terest due Nov. 1, 1934, on bonds is- 
sued under by-law 54 and 120. 
Holders of past due bonds to which 
ms are attached, have been 
gister with F. 
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ie the regular . | been de- . 

fen oe 37% _— we aaa ao idee of first mortgage bonds — eee a eee 
A.C. Matthews, president iof the | Dave been requested to present their | Fihois or 27 per cent, Although 
ble Canada’s share had declined, 
of any immediate ein | Sble_ on and after June 1, 1934, to| A ventina’s increased, Canada, 
ph pmenye Phetge ge the — 
2 lied. But if we e the three months’ 
Dest year in the last seven with | °¢led and new coupons and share} (2 oa. including June, July and 
ek atest end -o coupons will call for payment of the | August of 1934, Pee as ot 
$84 after Sinaia fe Pa geen inh a ee ene ae Dales, Kingdoms 79,450,000 

m~ e ann 1 ’ , 
| as against $398,112 profit vhares, from 1994 aa | bushels against 14,500,000 for Canada 
Me Matthews stated that until | 1998 inclusive. err ces eet , 
oak old f ures represent almost exactly 40 per 
was a more favorable relation | 10lders of the old 7 per cent A/S 0TE 30 per cent respectively for 


Argentina and Canada. 


mier, city clerk, so that cheques * CEO ETGAGE TWENT Y- 
covering interest may be mailed. FUND GOLD BONDS 


Maple Leaf Milling 
Company, Limited 
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‘of no par value; 

(3) One such new common share each 
coch five cominon shares of Be par value 1% 
A person entitled to a fraction of 
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@ IT STANDS THE TEST OF TIME 


; 7 S 
A. bigh patent, Canadian Hard Wheat Flow 
PU R, milled to meet the needs of 
Canadian 


in the homes where PUR is used. 





(Pury cove : 


IPURITY FLOUR 


MILLED BY 


WESTERN CANADA FLOUR MILLS COMPANY, LIMITED 
HEAD OFFICE, TORONTO; BRANCHES FROM COAST TO COAST 


Mills at: Goderich, Winnipeg, Brandon, Calgary and Victoria. 


Other Leading Products: Purity Rolled Oats, Purity Salt, Hovis Flour, Pioneer 
Poultry Foods. 


NATIONAL. ELEVATOR Co., LTD. 
HEAD OFFICE: WINNIPEG, MAN. 


Western Office: Calgary and Edmonton, Alta. 


Operating 123 Country Elevators 
in the Three Western Provinces. 


TERMINAL OFFICE: FORT WILLIAM, ONT. 


We Specialize in Oat Sacking for Eastern Trade 
and the Manufacture of Poultry Feeds 











RELIANCE 


GRAIN COMPANY. LIMITED 


Owners and Operators Country Elevators 
and Terminals 
Exporters and Shippers 


‘SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


a Branch Offices: Toronto and Vancouver 





N. M. PATERSON & COMPANY LTD. 


Own and Operate 
One Terminal Elevator in Winni 

Two Terminal Elevators in Fort William 

109 Country Elevators 

Total Storage Capacity. 6,925,000 bus. 
‘31 Vessels on the Great Lakes 

acity 4,500,000 bus. per trip 

FORT WILLIAM, ONT. 

















G TERMINAL ELEVATORS 
COUNTRY ELEVATORS T 
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Ass subscriber to The Findncial Post you a 
entitled to information regardi anadian 
investment that you are in ted fas an 
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NT. EQUITABLE 
“NON-PAR RAT 
: ‘Non-par Compan 
| Say No. Changes 

Sita Imminent 


ents of the Ontario Eq 











fn Canada which write not 
"business. Others « 
‘and Travelers of Har:f 


immediate change in rat 
ned by these U. S. compa 
learned. 


housewives, yields the same high quality 
Pur rrour for all baking. There are no baking disappointments 


in U. 8S. Moote 
New York dispatches :: 
indicated that the two U. S$ 
both of which ha 
offices in Hartfo 
would either increase rat 
duce surrender charges a 
ary 1. The “Hartford” « 
they are called, write pw 
par” business and usually 
gon in any move of this | 
introduced a five per ‘cer 
in their rates a year and a 
Aetna Life Position 


A Canadian official of t 
Life informed The Post 
company always gave th: 
notice of any change i 

‘¥ conditions and that 
announcement fad been : 
any changes fér 1935. He 
the opinion that eventual! 
pany’s rates would be inc 
doubted if any action 
taken before March 1. M 
of this nature usually be 
tive on April 1, for his cx 
explain 


ed. 
A Canadian agency off 


change would be announ 
near future or in 1935, f 


pany. 

The explanation of the 
move in the United States 
higher non-par rates was « 
by the New York Journal 
merce in a recent issue a 
rates of non-part 
companies, the principal 
are the Aetna Life Insw 
the Travelers and the C 
General, contain little | 
expenses. This is because 
able to meet their acquisit 
from the profit on the mortalit 
the early years that the bu 
on the books, and the ren 
and profit for stockholders 
from the excess interest over 
three per cent or the 3% 
basis on which they operat 
they could realize 4% per 
more on their investme: 
could meet all expenses a 
@ profit, but with the « 
interest earnings their 1 
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Great-West Records 
Big October S@ 


Life 
Great-Wéest Life Assuranc: 
ing October amounted to n 


June, 1931. In addition, the 
business of the company 
creased in total by t! 
amount for any one n 
June, 1930. During two 
month the agents wrote 
dollars each a day. ’ 
474 policies were issued, ‘ 
amount of each being $3,44 
Michigan, under the m 
of T. S. Coleman, and D: 
Manager A, P. Johns 
branches in paid and 
business and had the | 
since November, 1931. T' 
agency “under the manag 
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ONT. EQUITABLE | 


PLANS TO CHANGE 
NON-PAR RATES 


types of policy and unchanged or 
even slightly lower for other plans. 
The governing factor in the change 
will be interest rates with the d 

of change dependent of the 
which investment funds play in 
contract. There will be some 


indicated that the two U. S. A. com- 
panies both of which have their 
head offices in Hartford, Conn., 
would either incfease rates. or re- 
duce surrender charges about Janu- 
ary 1. The “Hartford” companies as 
they are called, write purely “non- 
par” business and usually act in uni- 
son in any move of this kind. They 
introduced a five percent increase 
in their rates @ year and a half ago. 
Aetna Life Position 


A Canadian official of the Aetna 
Life informed The Post that his 
company always gave three months 
notice of any change in rhktes or 
policy conditions and that as yet no 
announcement had béen made of 
any changes for 1935. He expressed 
the opinion that eventually his com-< 
pany’s rates would be increased, but 
doubted if any action would be 


tive on April 1, for his company, he 
explained. 

A Canadian agency official of the 
Travelers Life doubted if any 
change would be announced in the 
near future or in 1935, for his com- 
pany. 

The explanation of the reported 
move in the United States toward 
higher non-par rates was explained 
by the New York Journal of Com- 
merce in a recent issue as follows: 

“The rates of non-participating 
companies, the principal of which 
are the Aetna Life Insurance Co., 
the Travelers and the Connecticut 
General, contain little loading for 
expenses. This is because they are 
able to meet their acquisition cost 
from the profit on the mortality in 
the early years that the business is 
on the books, and the renewal costs 
and profit for stockholders come 
from the excess interest over the 
three per cent or 3% per cent 
basis on which they operate. When 
they could realize 4% per cent or 
more on their investments they 
could meet all and make 
a profit, but with the decrease in 
interest earnings their margin is 
reduced.” 


Great-West Records 


Big October Sales 
Life insurance written by the 
Great-Wést Life ce Co, dur- 
ing October amounted to more than 
$8,500,000, the largest total since 
June, 1931. In addition, the ordinary 
business of the company was in- 
creased in total by the largest 
amount for any one month since 
June, 1930. During two days of the 
month the agents wrote a million 
dollars each a day. Altogether, 2,- 
474 policies were issued, the average 
amount of each being $3,447. 
Michigan, under the managership 
of T. S. Coleman, and Detroit city 
manager A. P, Johnson, led all 
branches in paid and applied for 
business and had the best month 
since November, 1931. The Winnipeg 
agency under the managership of 
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Candide Lite Assurance Co. gained 
as a director last week, Edwin G. 
Baker, right-hand man of S. J. 
$9,000,000 Moore Cor- 


tly iho peeneent nie 


and subsequen 
most of the companies in the Moore 


group. At the present time he is 
president of Pacific Burt Co. and 
vice-president of F. N. Burt-Co., 
American Sales Book Co. and Gil- 
man Fanfold Corp. \ 


Y. M. C. A, Leader 


A strong friend of the Y¥. M. C. A, 
throughout the world, Mr. Baker is 
a member of the National Council 


Canada and a member of the World’s 
Committee (Geneva). He has been 
president of the Toronto Bible Col- 
lege since 1929. 

By reason of the fact that most of 
the Moore Corporation properties 


Vew Canada Life D 
«Has nternational Viewp 


oom . 
Bs 
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are in the United States, Mr. Baker 
spends much of his time in 
country. He is as well versed in 
business practice and 

the U. S. as he is in 


Life Companies Join Forces 
To Oppose Best’s Ratings 


Internationally-known Rating Bureau Refuses to 
: Discontinue Present System of 


é' Comparison 


This: week a controversy between 
life insurance companies on this 
continent and the Alfred M. Best 
rating organization flared into print 
with publication by the American 
Life Convention of a statement sup- 
porting its stand against the publi- 
cation of alphabetic life company 
“ratings.” j 

“Ratings of companies” says the 
American Life Convention, which 
embraces five leading Canadian com- 
panies, “whether issued by Best or 
others now engaged in the same 
practice, made without supervision 
or consent of state authorities, are 
frequently misleading, inaccyrate 
“and dangerous to the best interests 
of life insurance.” 

Refuses To Discontinue 

After “mature deliberation and 
thorough investigation” the conven- 
tion requested the internationally- 
known rating organization to dis- 
continue its alphabetic ratings, but 
in a letter dated November 3, Best 
refused to discontinue its practice. 


the convention and according to the 
ALC. statement, “In no instance did 
any company favor the use of com- 
parative ratings as now issued.” 

Mr. Best, on the contrary, states 
that 98 per cent of his clients have 
declared in favor of continuing the 
ratings. 

Centre of the controversy seems 
to be the question of legislative sup- 
ervision and security valuations. 


H. A. H. Baker, who has recently 
been promoted to manage the com- 
pany’s Toronto No. 1 branch, turned 
in 248 applications, leading the field 
in placed business and number of 
applications. 


Confederation Life Reports 


$3,942,000 October Sales 


Confederation Life Association r 
ports sales of new insurance in Oc- 
tober at $3,942,129. Total production 
in the first 10 months of the year is 
$36,439,000. 

Over 60 per cent of the com- 
pany’s agencies are registering in- 
creases in paid for business accord- 
ing to C. D. Devlin, general super- 
intendent of agencies. 
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Life companies maintain this to 
have been “wisely exercised” and 
have proved its worth in the past 
few years. “Insurance departments” 
say the life companies, “are the only 
authorities in a position ‘to know 
the true financial status of a com- 
pany.” ‘ 
Best Thinks Supervision Failure 
Mr. Best on the other hand asserts 
vigorously that state supervision has 
failed. He apparently takes issue 
with the practice of valuing /insur- 
ance securities as adopted by the 
state legislatures. To this the life 
companies reply: 
“No supervisory authority ‘can 
prevent fluctuations,in the values of 
the assets of any company, nor can 
any one else. Thé true value of as- 
sets of life insurance companies dur- 
ing. the past few years cannot be 
accurately measured by the current 
market price, any more than it 
could have been accurately meas- 
ured by the market price of such 
securities during the boom days of 
1928 and 1929, when such securities 
were selling at a market price great- 
ly in excess ef their real value. 
“No private company, without of- 
ficial standing and without means of 
investigation, other than the super- 
ficial one of endeavoring to value 
securities held by companies by ex- 
amination of lists of market values, 
has any legal or moral right to base 
a rat‘@g system on the conclusions so 
rea@.ed. Mr. Best has arrogated to 
himself the power to do so. We deny 
such power.” 


Insurance 
Problems 


Insurance questions 
terest_submitted by subscribers of 
The Financial Post will be answered 
in this col Other enquiries will 
be answered by mail. A three-cent 
stamp should be enclosed to cover a 
direct reply. 


New York Fire and Manu- 
facturing Lumbermen’s 


I would appreciate your advice 
regarding the New York Fire In- 
surance Company and the Manu- 
facturing Lumbermen’s Under- 
writers. 

Do you retommend them? 


’ New York Fire Insurance Co, and 
Manufacturing Lumbermen’s Un- 
derwriters are regularly licensed 
with the federal department of in- 
surance and, as such, maintain de- 
posits equal to unearned premium 
reserves with the receiver-general 
expressly for the protection of Can- 
adian policyholders. 

Premiums written by the Manu- 
facturing Lumbermen’s .in 1933 
amounted to $141,705 while losses 
totalled $82,952. Loss ratio on the 
basis of premiums earned has been 
high, being 73 per cent in 1933 and 
222 per cent in the previous . As 
at December 31, 1933, the ufac- 
turing Lumbermen’s maintained a 
deposit of $164,550 with the receiver- 
general. 

New York Fire Insurance Co, had 
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Many Fire Losses 
Files of the National Fire 
tion Association contain 
264 fires in idje and vacant property 
and while approximately 60 a 


means complete and does not include 
many fires in this class of property 
which have occurred from time to. 
time but have not been reported to 
the various inspection bureaus. In 
this record, inspection bureau re- 
ports are the source of data on mést 
of the fires recorded. No attempt 
has been made to obtain data on 
the many fires in vacant dwellings 
and mercantile establishments which 
have been so prevalent in most 
cities and: towns during the past 
three years of acute economic 
depression. ‘ 
Threatens Adjoining Plants 

The extent of the idle building 
hazard to adjoining property is ob- 
vious when it is noted that of the 
total loss reported from fires origi- 
nating in idle and vacant property 
from 1908 to date but 35 per cent 
was to/the building or property in 
which the fire started. Sixty-five 
per cent of the loss was to exposed 
property. 

Wholesale condemnation and de- 
molifion of such property by 
municipal authorities is being resort- 
ed to by a number of cities as a 
ture for the problem. This action 
is clearing out many breeding places 
for potential conflagration and at the 
same time providing employment 
for a considerable number of men. 
Private owners and fire insurance 
interests have co-operated in many 
instances with city authorities in 
maintaining adequate protection for 
vacant properties and safeguarding, 
in so far as possible, the processes of 
demolition of obsolete buildings. 

Suggested Cures 

An interesting example of the 
maintenance of proper safeguards 
against the serious conflagration 
hazard presented by the large vac- 
ant property is indicated by the 
procedure followed in one New Eng- 
land city. 

When all fire insurance was can- 
celled by the owners in October, 
1932, and private fire protection 
equipment shut off, this plant, con- 
sisting of a group of wooden build- 
ings with oil soaled floors, became 
a serious menace to adjacent indus- 
trial plants and other property. The 
owners of the exposed plants were 
appealed to and with their co-oper- 
ation and that of others interested, 
arrangements were perfected for the 
restoration of as much as possible of 
the fire protection of the abandoned 
plants. 

As winter was approaching the 
sprinkler systems in all the buildings 
could not be left in service. The 
existing dry pipe system was filled 
with air and ‘the dry pipe valves 
were set. Water pressure was ad- 
mitted to the yard mains so that 
sprinkler protection would be avail- 
able for the other buildings by open- 
ing the post indicator valve in event 
of fire. Conditions were 
in detail to the watchman and the 
city fire department. 


United States 
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opinion that their plants would not 
be re-built should they be seriously 


ployment project and the city could 
use the building material. As a fe- 
sult of this meeting, the owners 
decided to demolish the building, 
thus saving an annual city tax of 
$33,000 and eliminating the neces- 
sity of constant’ watching service. 


Co. Hardware Mutual 
Fire 


| 


ecting 
Knitting Mills, S 
recently been written by the Metro- 
politan Life. The plan, 
tludes a co-operative provision un- 


New Great-West Life Managers 


A. F. NATION 


P H. A. H. BAKER, 
Recently appointed managers at Vancouver, Toronto No, 1 and Winnipeg 
branches respectively, of the Great-West Life. Mr. Nation was former 


C. F. DUNFEE 
ly 


manager at Ottawa, Mr. Baker at Winnipeg and Mr. Dunfee at Vancouver. 
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. 6,000 Names; Over 375 Pages, 9x6"; 
Rich Maroon Binding; Price $10 a Copy 


A Key to the Key Men of Canadian Business t 


THOSE WHO SHOULD FIND THIS ~ 
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The Financial Post Directory of Canadian Directors and Officials 


NEW 1934-5 EDITION 


HE FINANCIAL POST has revised the 
| DIRECTORY OF CANADIAN DIRECTORS AND 
OFFICIALS — a book containing about 6,000 
~ names of Canadian directors and company officials, It is 
an invaluable reference and list for various types of 
businesses. This book gives leading men all the connec- 
tions of other leaders whom they are meeting, 


In it the Directors of public Canadian companies are 
alphabetically listed, with their name, fhitials, business 
address, home address in most cases, and a list of the © — 
companies with which each is associated. Officials, such 
as vice-presidents, general managers, secretary-treas- 
urers, who are not sitting on the board of directors, are 
also listed with their name, initials, position occupied 
and business address. The type is large and all names are 
self-indexed alphabetically. ‘ 
Included are‘ the members of the Federal Cabinet, the 


Board of Grain Commissioners of Canada, the Canadian 
Bankers’ Association, Winnipeg Grain Exchange, _ 


The Financial Post DIRECTORY of CANADIAN 
DIRECTORS AND OFFICIALS comprises an invaluable 
record of those men who have created and built up 
Canadian business institutions — men who have great 


READY NOW 
Send in Your Order. Use 


“THE FINANCIAL POST, 
481 University Avenue, 
} : a 
Please send me postpaid a copy of The Financial Post — 
DIRECTORS 2 
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EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


| MILLAR, MACDONALD & CO. 
| | CHARTERED ACCOUNTANTS 


WINNIPEG 
RONALD, GR 
% Chartered A 


GS & Co. 
tants 


‘MANITOBA 


Winnipeg. 
Saskatoon 


(FACILITIES IN ALL PRINCIPAL CITIES) 


MAY QUALIFY 
POR DRAWBACK 


wa Thinks Other 
akes May Join Ford 


pe and Chevrolet 


the 


‘BUICK MENTIONED 


From Our Own Correspondent 
AWA.—With the change in 
whack re tions on auto- 
centre of acute 
controversy at Ottawa, it is learned 


Pia the department of National Revenue 
’ +» Bas no intention of reverting to the 


former practice. 


.. The change in the regulations 


brought -enforcement of the tariff 


into conformity with the law. For 


several: years the department had 


been ignoring the lettenof the law. 


_ The Customs Tariff act says, as dis- 
-tinctly as language permits,’ that 


_ Grawbacks on duty paid shall only 


_ be given where the finished article 


3 ts 
or material. 


i 
; 


per cent Canadian wages and/ 


But the department has been per- 
mitting automobile manufacturers to 
strike’ a balance on the entire out- 
put. of: their factories. One or two 
models might be very high in Can- 
adian content and enable other 
models to qualify. 

The new regulation declares that 
—_—_—_—_—_—_—_—_—_—— 


The Western Savings 
| & Loan Association 
innipeg, Manitoba 


Agencies: 
Butler Byers Bros. ited 
Saskatoon, 
McCallum, Hill & Co. 
Regina, Sask. 


Equitable Agencies Ltd. 
Calgary, Alta. 


$100 and upwards 


T 
of § Years. ct 


Unconditionally Guaranteed 


CORPORATION 
STERLING TOWER, TORONTO 


FABRICS & YARNS 


- . 


Basic raw materials . 
for many Canadian 
Industries. 


a8 ee a ae separ- 

ately. s 

Dodge, Plymouth May Quality 
In the Post last week it was said 

that only two Canadian cars would 


turers have.claimed to be in a posi- 
tion to qualify... uy ot 

The department concedes that Ford 
and Chevrolet will qualify on the 50 
per cent test but, so far, is not pre- 
pared to extend this list, with the 
possible exceptions of the Plymouth 
and the Dodge. It is learned that 
departmental investigations are now 
under way to determine which cars 
are entitled to the drawback. Until 
the investigations are complete, there 
— be no official information avail- 
able. 

It is pointed out, however, that the 
Buick has qualified for some years 
for export to the United Kingdom 
under a 50 per cent Empire content 
clause. There is, therefore} reason 
to believe that this car will also 
qualify under a strict interpretation 
of the Canadian act. Other makes 


ww 
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are said to.be in the same position. “es 


Manufacturers Ask Investigation 


Meanwhile, Canadian automobile 
manufacturers, through the Can- 
adian Automobile Chamber of Com- 
merce, last week presented a 
memorandum to Hon, E. N. Rhodes 
and Hon. R, C, Matthews, asking that 
a commission be appointed to in- 
vestigate the automobile industry in 
Canada. In this memorandum it is 
claimed that many changes in duties 
and amount of drawback have been 
made since the original act was pas- 
sed and that the new ruling may re- 
sult in increased importation of com- 
plete cars to the detriment of Can- 
adian workmen and Canadian parts 
manufacturers. 

In this plea, the automobile in- 
dustry is supported-by the Canadian 
parts manufacturers, the latter being 
represented in the deputation which 
waited on Messrs. Rhodes and 
Matthews. 

Change Luxury Tax 

There is another and even more 

important aspect to the change in the 


13) 
4 
12 
166 


BS258_5% 


uszeaued 


enforcement of the act. Under the/ 


Special War Revenue act a luxury 
tax was placed on such automobiles 
as cannot comply with the Canadian 
content provisions of the customs 
tariff. This tax was five per cént 
on cars up to $1,200 in value and 10 


per cent on cars valued in excess of 


that figure. 

In the past the excise officials 
have kept their method of enforce- 
ment in line with the customs regu- 
Jations.. For that reason the luxury 
taxes were imposed on the same 
basis as the drawback items were 
administered. Enforcement was on 
plants and not on’ individual cars. 

But the luxury taxes will now be 
enforced on individual models and 


all those unable to qualify will have 


to pay. : 


Penetang Council Sees 
Default as Possibility 


Town council of Penetanguishene, 
Ont.,, early this week, discussed 
freely the possibility that the town 
may be forced to default debenture 
maturities in December, unless the 
provincial government takes over 
relief. 

Clerk W. H. Hewson expressed 
the opinion that the town hasn’t de- 
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“Bach Dominion and Br 
| gin to Have Period 
a vi 
IN H MARKE 
| Dominion Apple Board 
es ng With Meth 
oft t to Find B 
=. Africa as Export 
From Our Own Corresponde: 
OTTAWA —Through the 
“gational export mark 
teard, coupled with co-opera 
in Great Britain and the 
Dominions, there has been act 
the past three months 4 sul 
of co-ordination 
industry of the 
ot only is even : 
Measures of Emp 
likely in, the mark 
a! but this ‘success 
will enable importa: 
, work on methods of pa 
A be carried out 
secondary portance, it h 
brought profits to one 
of the lumber industry 
manufacturing—which 
~~ ay conf 
given pire market 
June an Zmpire conf 
at London to disc 
marketing of apples. 
as well as the other Don 
ted and the pr 
all sections of t 
pire were discussed. 
_ Agree On Programme 
Close study was given to pr 
| of transportation and as a 
eomplete programme of ex; 
| tation er ee upon and 
being carried out. This autur 
growers, through th 
board is making ¢ 
apples being shipped in 
ferent ways. In addition 
pped fresh off the tree: aft 
Deen chilled; after havir 
in the orchards over nig 
being shipped under ma 
tures. 


objective is to disco 
od of shipping which 
in the Dom 
down apples in the Briti 
in the best condition. S 
began a few weeks ag 
Canada is concerned, bu 
portant discoveries are 
it is regarded as pro 
ble advances in the | 
handling apples for ex; 
made 


Marketing Problem 
The chief problem confront 
Fmpire conference was on 
marketing in the United Ki: 
which is the one very large 
available. The delegates 
mt on a plan wher 
eiaions would not overlo: 
British market at the very tim 
tie growers of the United K 
must sell their crop. Likev 
various Dominions sought to a 
injuring each other in competi 
the British market during the 
when British apples are no 
a factor in the trade. It is ; 
that New Zealand and Austra 
endeavor to clean up their 
the end of July at the la 
tish apples come on t 
first week of August 
'will try to clean up th¢ 
September 15. Ther 
turn comes and hitherto 
Minion has had a fairly 
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‘Yeloping an apple indust 
South African apples w 
ritish market about Ja 
the past, due to the p 
various Dominions t 
has been glutted * 
each year and gréa 
caused thereby 
’ The Canadian apple ex 
ting board, created la 
has already taken steps 
re improve the posit 
‘British ers. The board 
| Outset compelled all export 
'Out a license, and a per! 
ort 


is also essential. Th 

low-grade at 
: the British mark 
»October 15, thus practica 
the British growers an ex! 
from three to four week 
selling season. 

Export cf Boxes 


Another most promising 
| the 1984 conference anc 


“shooks 
the technical term used b 
statisticians for apple box 
wom is Sowing rapid! 
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DOMINION APPLES 
| BEING WORKED OUT 


Fach Dominion an Brit- 
ain to Have’ Period 
Allotted 


IN BRITISH MARKET 


ees 


cae Plan on | Preferred 7 Arrears 


Propose Lssuing Income Fundi 
at, $25, a Movies 


5 um Intere — 
Plan Calls.for 90,000 Rights, or One Per. , 
- Share of Pref bes 


Dominion Apple Board Ex-| 


perimenting With Metho 
of Shipment to Find 
—S. Africa as Exporter 


From Our Own 


Dominions, there has been achieved 


in the past three months a substan-/ 


tia] measure of co-ordination in the 
apple growing industry of the Brit- 


3 ish Empire. Not only is even more 


substantial measures of Empire co- 
in the ‘marketing 

success almost 
> certainly will enable important re- 
| garch work on methods of packing 
and shipping to be carried out. And, 
ef secondary importance, it has al- 
ready brought profits to one divi- 
sion of the lumber industry.— fruit 
box manufacturing—which is now 
finding that Empire conferences 
heve given it Empire markets. 

Last June an Empire conference 
was held at London to discuss the 
orderly marketing of apples, Can- 
ada as well as the other inions 
were represented and the problems 


Agree On Programme 
Close study was given to problems 
of transportation and as a result a 
"¥ complete programme of experimen- 
> tation was agreed upon and is now 
* being carried out, This autumn the 
» Canadian growers, through the new 


»~ marketing board is making some 50 


* tests, apples being shipped in 50 dif- 
* ferent ways. In addition to being 


_) shipped fresh off the tree; after hav- 
> ing been chilled; after having been 


> \eft in the orchards over night; they 


y 


> are being shipped under many tem- 


method of shipping which will en- 
™ able growers in- the Dominions to 
| lay down apples in the British mar- 
+ ket in the best condition. Shipments 
= only began a few weeks ago, so far 
> as Canada is concerned, but already 
7 important discoveries are indicated 
© and it is regarded as probable that 
* notable advances in the technique 
» of handling apples for export will 
* bemade. 
; Marketing Problem 
‘ The chief problem confronting the 
+ Empire conference was one of order- 
| lymarketing in the United Kingdom, 
+ which is the one very large market 
> available. The delegates sought 
agreement on a plan whereby the 
Dominions would not overload the 
> British market at the very time when 
> the growers of the United Kingdom 


> peratures. 
i The objective is to discover the 


ay must sell their crop. Likewise, the 


> vious Dominions sought to avoid 


| injuring each other in competing for 


» the British market during:the season 
7 when British apples are no longer 
> afactor in the trade. It is planned 
> that New Zealand and Australia will 
endeavor to clean up their stocks 
by the end of July at the latest. The 
> British apples come on the market 
© the first week of August and grow- 
> ¢s will try to clean up their stocks 
> by September 15. Then Canada’s 
* turn comes and hitherto this Do- 


. | minion has had a fairly’clear field 


+ until the following April. But~this 
+ condition is unlikely to be main- 


South African apples will reach the 
: British market about January. 
| In the past, due to the pressure of 
the various Dominions the British 


j market has been glutted frequently 


dpring each year and great ill-will 
has been caused thereby. 

The Canadian apple export mar- 
keting board, created last August, 
has already taken steps which will 
gteatly improve the positian of the 
British growers. The board at the 
outset compelled all exporters to take 
out a license, and.a permit to ex- 
port is also essential. The board has 
Prohibited low-grade~ apples from 
entering the British market prior to 
October 15, thus practically giving 
the British growers an extension of 
from three to four weeks in their 
selling season. 


Another most promising result of 
the 1934 conference and of those 
Which preceded it, is the rapid 
stowth of a movement to standardize 
the marketing of Empire apples. All 
parts of the Empire, for example, 
have adopted the Canadian apple 

used in this country for many 
years. In fact, Canadian box manu- 
facturers are now doing a very large 
export trade in “shooks” which is 
the technical term used by the trade 
statisticians for apple boxes, and the 
trade is growing rapidly. The ban- 
her year for exports of shooks was 
in 1930 when the value was $690,570. 
year a new high will be record- 
ed. The shooks are going to the 
United Kingdom, Australia, New 
nd, South Africa, Bermuda, 
does and Palestine. 

It is conceded by government 
authorities at Ottawa that there is 

great opportunity for improve- 
ment. Careful study is now being 
given to the standardization of 
Nomenclature. It is proposed 
Stade all Empire apples n y, 
one, two, three. This, it is believed, 
Will be of advantage in selling on a 
Quality basis in the British market. 


Dominion Stores Sales 


Down Slightly in October 
Dominion Stores’ total sales for 
showed a small decline over 

- same period in 1933. For the 
our weeks ended Nov. 3, 1934, sales 


$1,429,819 as against 
$1,500,287 for the corresponding 
Month in 1933, : 

For the first 44 weeks of the cur- 


Plait 
The plan makes the following 


provisions: 


if earned will be the appropriation 
of $122,400 for interest on the Income 
Funding Rights, amounting to a 
maximum of $90,000, and the balance 


: ee 
ose 
es % * 

> 


i hts, Redeemable 
of $1 — 


. 
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The plan says that after provisi 
has made for the preferred 
stock at par together with cimula- 
tive dividends, the rights are entitled 
to $25 each. 

Then the preferred holders are 
entitled to all accrued and unpaid 


ings | participating dividends. j 


is the cumulative dividend of 7 per 
cent on the preferred shares. The 
referred also share in surplus prof- 
ts to the extent of 10 per cent after 
making provision for the above 
and after providing for any 
loss carried forward from any pre- 
vious year or years. 
Before any dividends can be paid 


U.S. GOVERNMENT 
IN LOAN BUSINESS 
ON LARGE SCALE 


Farmers, Home-owners 
Dip nee Into Federal 
ocket 


From Our Own Correspondent 
WASHINGTON — The enormous 
scale on which the United States 
Government has gone into the loan- 
ing business is exhibited in the 
Home Owners’ Loan Corporation re- 
port. Up to October 26, that gov- 
ernment agency had loaned a total 
of $1,828,083,114 to 608,109 home own- 
ers in ail parts of the country, giv- 
ing themi 15-year loans by exchang- 
ing three per cent government guar- 
anteed bonds for the mortgages of 
those in arrears and about to lose 
their homes. ; 
This amount is nearly twice the es- 
timated volume of urban home mort- 
gages held in 1932 by all U. S. life 
insurance companies combined; it 
is more than a third of the amount 
of all urban home loans held by 
banks, and .one-fourth of the total 
held ‘by building and loan associa- 
i in 1932. 

Modernization Scheme 

In the same way, the new. home 
modernization and repair eme 
aimed to give the building industry 
a shot in the arm, is growing by 
leaps and bourftds. In the first four- 
teen weeks of its operation up to 
November 4, a total of $13,000,000 of 


: =, tained as South Africa is rapidly de- such loans had been made through 
\-@ veloping an apple industry and.the| private agencies whose advances 


are guaranteed up to 80 per cent by 
the government providing a. basic 
minimum rate of five per cent is 
fixed. Of 4,509 loans made up to 
November 4, the average was $456. 
Farm Credit Picture 

The Oct. 20 report of the Farm 
Credit Administration showed that 
from June 1, 1933, to October 10, 
1934, more than $1,217,000,000 of 
farmers’ debts had been refinanced 
under the programme of the F.C.A.., 
borrowers. using. 89.6 cents out of 


and land bank 
mortgage loans to repay old cred- 
itors threatening foreclosure. Of 
this 89.6 cents, 26.3 cents of .each 
dollar loaned refinanced farmers’ 
debts to .commercial banks; 123 
cents to insurance companies’ debts; 
7.1 cents to joint stock land banks; 
three cents to taxes and 40.9 cents 
to unclassified creditors, 
Loans to Farmers 

In 15-months to- September 1, 
1934, more than 1,057,000 direct loans 
were made to farmers under the 
agricultural credit recovery pro- 
gramme including the long-term 
ederal land bank loans made on 
first mortgage security and the first 
mortgage loans of the land bank 
commissioner. The land bank com- 
missioner also lends on second mort- 
gage security up to 75 per cent of 
the appraised normal value of farm 
property, including all prior in- 
debtedness not secured by other as- 


ganized ‘farmers’ p 

association... In some instances, a 
short-term production_loan and a 
long-term real estate mortgage loan 


Emergency. crop 
vanced from federal epgesoeintes 
fun 


2,660 loans 
short-term loans are 


operators, cattle 
and other farmers for 


general agricultural purposes. 


After such payment the common 
shareholders are entitled to the ag- 
gregate par value of the preferred 
stock. 

After this payment the preferred 
shareholders entitled to 10 
per cent of the balance and the re- 
mainder is distributed rateably 
among the common shareholders. 


NATIONAL GR 
CONTINUES. GAIN 
IN CURRENT YEAR 


Sales and:Earnings Re- 
ported Higher — Arrears 
Policy Unchanged 


Improvement in earnings of Na- 
tional Grocers for the last fiscal year 
which ended June 30 has been con- 
tinued on a growing scale into the 
current year, The Financial Post is 
informed. Distinctly better progress 
is attributed to a genéral increase in 
purchasing power throughout, all 
sections of Ontario where the.cam-~ 
pany operates. The system of filling 
“relief” orders, which was y 
thorn in the flesh of’ the “average 
grocery company a year ago, itis 
understood, has also improved, with 
more prompt settlement by. mgny of 
the municipalities for such -orfers. 

“ Best Year in Seven: «s+ : 

In the last fiscal year National 
Grocers reported. a net. profit of 
$389,628 as compared with $308,628 
for the fiscal year ended June 30, 
1933. This was the best. year in the 
last seven for the company and ex- 
ceeded the profit in 1929, the pre- 
vious peak, by an even $7,000... Divi- 
dends on the preferred in: 1934 
amounted to $230,744, which irclud- 
ed 86 centS per share paid Jan. 1, 
1934, on a block of the shares issued 
earlier than the rest in order to put 
the total issue outstanding on the 
same basis in regard to arrears. At 
present, arrears in dividends on the 
preferred stock amount to $38.50 
per share. ‘ 

While some of.the arrears, as well 
as the regular 7 per cent in divi- 
dends were paid- by the company 
last year, there is no confirmation 
that a large portion of these arrears 
will be cleared off in the current 
year. The company, it is understood, 
simply took advantage of the in- 
creased earnings in 1934 to put the 
arrears on all stock on the same 
basis. With a continuance of present 
earnings, however, there is a gen- 
eral expectation that these arrears 
will be gradually paid rather than 
any new issue of stock made in 
compensation. 

Preferred in Control 

Holders of the preferred, so long 
as the stock is in arrears four quart- 
erly dividends, are entitled to elect 
a majority of the board of directors. 
While the common stock, of which 
there are 295,852 shares outstand- 
ing, earned 54 cents per share last 
year, without considering arrears.of 
preferred dividends, there is no in- 
tention on the company’s part, it is 
believed, to allow this stock to par- 
ticipate in profits until full arrears 
on preferred are cleaned up. 


DIRECTORY LISTS 
7,000 EXECUTIVES 
CANADIAN FIRMS 
Financial “Post Directory 
of Directors Enlarged 
- in 8rd Edition 


x r 
‘OF H 


Mu LDING SUNCES 
301 

Tenia s, and Kerr Lake 
a a anne 


ghee 
bly 


organized last year, has paid divi- 
dends in the current year to the ex- 
tent of 15 cents per share. 


Anglo-Huronian 
D of Anglo-Huronian Ltd. 
ha ounced a dividend of 40 
cents per share payable Dec. 1, 1934, 
to shareh 22, 


This 
shareholders of just over $500,000. 
In the announcement A 
Dorfman, vice-president and man- 
aging director,’ stated that the com- 
pany is not going on a regular 
dividend basis, but that a disburse- 
ment will be made once a year as 
earned. j 
Anglo-Huronian. was formed. in 
July, 1933, as a consolidation of the 
Huronian group of companies includ- 
ing the Huro Mining & Finance 
Co., Vipond Consolidated Mines and 
Keeley Silver Mines. In addition to 
operating the Vipond mine the com- 
pany operates~as a holding and in- 
vestment company and is active in 
financing Canadian gold mining 
properties in their pfeliminary 
stages. During its first year of oper- 
ation the company’s trading profits 


McKinley Mines Securities has an- 
nounced the declaration of an initial 
dividend of 2% cents per share pay* 
able Dec. 1 to shareholders of record 
Nov. 15, Shareholders were informed 
at the annual meeting that another 
payment of a similar amount may be 
made next June. = 

McKinley .Mines Securities was 
formed in 1928 to take over the assets 
of the McKinley-Darragh-Savage 
Mines of Cobalt Ltd., a former silver 
producer which paid 265 per cent 
in dividends: Since that time com- 
pany has operated as investment 
concern. 

Kerr Lake Mines , 

The sum of $60,000 is to be distri- 


buted to shareholders of Kerr Lake | ‘Tact is settled by a freneteratiie no- 


payable on 
of record Nov. 17, This will be the 


first disbursement made by the com- 
pany since October, 1927. In the year 
ended August 31, 1934, the company 
had a net profit of $24,383. 

Kerr Lake Mines owns the Kerr 
Lake Mining Co. which at one time 
was one of the outstanding silver 
producers in the Cobalt district. It 
holds interests in gold and silver 
mining companiies in Canada, United 
States, New Zealand and Australia. 
Dividends paid by this company 
since its incorporation approximate 
$10,407,000. — 


4 
Banner Gold Acquires 
- Claims in Beardmore 

From Our Own Correspondent 

SUDBURY.—A block of mineral 
ae eioiog the loroern ee 
a -adjoining the hern - 
ire Mines’ in the Beardmore sec- 
tion, has been acquired by Banner 
Gold Mines, and, as soon as neces- 
sary financial arrangements have 
been made, it is reported operations 
will proceed on an extensive min- 
ing programme. je 

The properties were staked over 
two years ago, and considerable sur- 
face work has been done in the inter- 
val. A series of parallel veins have). 
been opened up and test pits have 
been put down on some of the better 
showings. Samples taken from vari- 
ous surface exposures are 
to have returned values of .14 to 
1.16 oz. in gold per ton. 
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President-of the Bank of Montreal, 
who has been elected a director 
Consolidated 


In Table Salt 
Is Not‘ Likely 


The recently announcéd discovery 
that common table salt can be given 
the induced property of radioactiv- 
ity will have no effect on the price 
of radium, in the opinion of J, D. 
Leitch, physicist and radium expert 
of the Ontario ent of 
Health. Radium, he points out, will 
still be necessary in order to give 
salt this induced property. 

“The discovery,” Mr. Leitch told 
The Financial -Post this week, “is of 
interest mainly in the realm of 
atomic physics. While it is hoped 
that use may be made of it in the 
treatment of cancer and other dis- 
eases no scientific proof of its value 
in this direction is at present on 
record. At the present time the in- 
duced property of radioactivity has 
too short a duration to be of any 
value in the medical field. 

“From reports in the press an idea 
has crept 4b 
made out of ordinary table salt. 
What really is meant is that ordin- 
ary table salt can be given tempor- 
arily the property of radioactivity 
similar to radium.” 


Reference to the short life of 
radioactivity as an induced prop- 
erty 


ent of Health. Even if the 
life of the induced property was of 
a reasonable length it would take 


a number of years to prove wether 
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-|MCMILLAN’S MILL |Eldorado Gold 


ONREGULAR BASIS | Made No Effort 
OF 125 TONS DAILY|~ To Sell in U. S. 


Initial Difficulties Now| petinitely stating that his com 
mage nrc Officials _ 


Customary 
ties encountered in initial operations 
have-now been permanently over- 
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it would be of any value in the| ing 


treatment of cancer, he said. 
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SILVER STRADDLES 


AIDED BY BY-LAW eh 


aad 
Commodity Exchange Rule 
Lowers Cost Relating to 
Deliveries 


From Our Own Correspogdent 
MONTREAL — A flat delivery 
charge when a silver futures. con- 


clients may only be charged for ac- 
disbursements in connection 
with deliveriés. : 

Heretofore, the by-laws have cal- 
led for a charge equal to one-half 
of the commission when deliveries 
are effected. At present prices for 
silver, this charge was equal to $5.50 
for each contract. Actual expenses 
are not expected to reach this figure, 
and the committee have voted to 
change the by-law in this respect. 

The amended by-law will then 
read: ‘ > E 

“Upon the delivery or receipt of 
silver or when a contract is settled 
by giving or receiving a transferable 
notice in fulfillment thereof, a com- 
mission charge is not compulsory, 
but a charge must be made for all 
actual disbursements incurred or 
paid-in connection therewith.” 

The change is expected to make 
the practice of investing in “strad- 
dles” more attractive, and the elim- 
ination of the charge’in this respect 
will. have the effect of increasing 
the yields obtainable in “straddle” 
investments. 


Algoma Mining Report 
Shows Waiting Policy 
Algoma Mining & Finance Corp. 
in a progress report issued over the 
signature of S. G. Tobin, president, 
states that.while development work 
is continuing on the company’s 
oup of 12 claims in the Little Long 
c area, no discoveries of import- 
ance have been ie “as there is, 


From Our Own Correspondent change, 

SUDBURY—A mill of 25 tons} He was warmly critical of the ac- 
daily capacity is being erected on} tion -of U.S. Buthorities which had 
the of Fox Lake Gold/ resulted in creating the impression 
Mines in the West River area, where | that Eldorado had sought to sell its 
small scale development has been/ shares in Newark, and had been ban- 
proceeding all year. Operations at/ned because of some irregularity, 
the Fox Lake have been rather} ———H———_____ 
unique, consisting of gold recovery|ies. The sulphide ore veins show 
from surface oxide ores by simple} below the oxides in places at 10 to 
amalgamation, These oxides are sur-/|30-ft. depths.-- 
face and near surface decomposed} The small mill now in course of 
quartz grains, iron oxides, sulphides/| construction is planned to treat the 
and free gold with clay and 
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WILL SINK SHAFT 
ATLACLOCHE GOLD 


Plan Development to 350- 
ft. Level — Camps... # 
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Now Available 
a detailed analysis of the. §:  } 
BANK OF CANADA 
The Financial Post Corporation Service has pre- 


pared an analysis of the Bank of Canada, giving a 
. detailed review of Canada's new central bank 


__ The analysis is incard form and brings together in 
a pero readable manner the erected facts 


with regard to the Bank of Canada 


Details are gi en af the follo ing: ' 
seaanie tthe bent: 


Business and powers o 


Provisions of note issue. 


\ 


History of its formation. 


Management: 
Dildend rave. 


Allocation of 


Genes dst of balance shies ited: 


Investors and investment institutions 


find: this 


analysis in’ 7 source of information on the 


The Financial Post Corporation Service 
8 University Ave. Toronto 
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Most Northerly Power 
Sites 
The British Empire’s four most 


all operated by mining companies 
to supply power for their own mines. 
A fourth plant, 400 miles by airplane 
northeast of Winnipeg, is now under 
construction by the Kanachuan 
Power Co. a subsidiary of God's 
Lake G@ld Mines, to serve its new 
mill planned for completion next 
year and also to serve its new min- 
ing subsidiary, Jowsey Island Gold 
Mines, developing the westerly two 
miles of God’s Lake holdings. 

In a little over two years since 
Robert Jowsey made the original 


in| 80ld discovery at God's Lake, the 


frontier of Northern Manitoba’s 
mineral belt has been pushed back 
and a new community added to the 
‘heretofore barren area. God’s Lake 
mining potentialities are indicated 

o-electric plant now be- 
img constructed. The initial single 
electric unit will be of 1,900 h.p. ca- 
pacity generating 3 phase 60 cycle 
current at 2,300 volts while trans- 
mission to the mine will be over a 


ed | 42 mile 44,000 volt wooden pole line. 


The site of the new development is 
on \Island Lake River connecting 
Island Lake with God’s Lake some 
42 miles south of Elk Island, the site 
of the present’ mining activities. 
Completion of the project is planned 
for September, 1935. 
To Build Canal 

Over a distance of 3% miles the 

total drop in the river is 64 ft. but 


for the present only an 18 ft. head 
will be developed. Provision is be- 


“ling made for the addition of two 


silver until the ratio of gold to silver 
» her treasury reserves was 75-25, 
‘old has been coming into the treas- 
ary faster than silver, with the re- 
fault that that country has been hard 
put to it to increase her silver re- 
ps, it is Asa result of 
- this information, silver stocks ended 
the, period at considerably higher 
he stocks of base meta] compa- 
most. of whom are silver pro- 

pers, reacted 


_Jin other parts of the world 
t' do well to take a cue from 

’s neighbor colony of 
Newfoundland in regard to guard- 


Tushes. 
_~ Following sensational reports 
frorn: Rose Blanche, the government 
tehed Claude Howse, assistant 
government geologist, to the terri- 
wy.to investigate. Mr. Howse re- 
that results of analysis for 
22 samples were exactly nil. 
the -too-frequent experience 


ef thousands of prospectors who 


rushed to an area and been left 
in the wilds without funds, 
was avoided. i 
i s 


Index to Mining Stocks 
HE weighted index number of 


\ .& twenty-three mining stocks com- 


by the Dominion Bureau of 

the base 1926—100, was 

week ending November 

compared with 125.9 for the 
ous week. 


na Nineteen gold stocks: rose from 
>> 1264 to 1303, and four base metals 


more similar units bringing the total 
capacity to 5,700 h.p. To-this end it 
was recently announced that instead 
of constructing a wooden flume con- 
ducting the water for one unit only 
from the dam to the power plant, 
a canal would be constructed at 
the outset capable of supplying the 
ultimate plant capacity. A further 
factor in this decision was the re- 
cent announcement of God’s Lake 
Gold Mines to bring its westerly end 
under immediate development by 
forming an operating subsidiary, 
Jowsey Island Gold Mines in which 
God’s Lake Gold Mines owns con- 
trol. This will provide for the im- 
mediate development of the com- 
pany’s'properties that would other- 
wise be impossible for several years. 

H. R. Drummond-Hay, vice- 
president of thé company reports 
that a new ore shoot has been open- 
ed up on the second level, which 
has: been developed to a length of 34 
ft., giving a value of .74 oz. over 4 ft. 
8 in. The ore shoot known as 1-3 now 
gives a value of .39 oz. over a width 
of 5 ft. 9 in., this being an increase 
in width of five inches. Ore shoot, 
2-1, has retained a value of .48 oz. 
over a width of 5 ft. 4 in., being an 
increase in width of 8 inches. 

The ore dimensions and grade on 
the two levels to date are, therefore, 
as follows: 

Ore 
Shoot 
1-1 
1-3 
1-5 
2-1 
2-3 


‘ 


Value Width Length 
oz. ft. ft. 

0.85 82 

0.39 

0.24 

0.48 


2nd 0.74 


Quesnelle Quartz Mine 
Slontnder 

From Our Own ent 

VICTORIA — Steady progress is 

being made with tunnelling opera- 
tions at Quesnelle Quartz mine on 
Hixon Creek, hear Quesnel, accord- 
ing to the progress report issued to 
shareholders over the week-end. 

Following the recommendation of 

P, E. Peterson, M_E., consulting engi- 
neer, the drift at the 200 ft. level has 
been extended for 64 ft. from the 
shaft. This drift leads to the contact 
with the shear zone. At the contact 
the direction of the tunnel is being 
changed and will be driven along 
the greenstone side of the contact 
for a distance of about 300 ft., which 
will bring the tunnel beneath the 
Koch shaft, the Clarke tunnel and 
the Briscoe Pit from which were se- 
cured the extremely high values 
early this season. 

The greenstone through which the 
| tunnel has been driven is more 
| heavily mineralized all the way. It 

is te considered opinion of the com- 

pany’s officials that a large body of 

good commercial ore will have been 

proved upon the completion of the 

present work. A crew of ten men is 

engaged in the development work at 
Quesnelle Quartz. 


Trail Ore Receipts 


Total 11,465 Tons 
Ore receipts at the Trail smelter 


- |of ' the» Consolidated Mining & 


Smelting Co. of Canada for the 
period Nev.-1 to Nov. 7 inclusive to- 
talled 11,465 tons.- Of this amoynt 
10,535 tons came from the company’s 
own mines. .A detailed statement of 
receipts is given below: 


Evening Star ....+es+» eeeseceners 
First Thought etoeeveeeseeseeetace 
seeneeboddoege 

Lone Pine ...«s+ss eceeeeeeeoeores 
Star isda ipaiceasebiaten 
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When an Indian arrived in Senneterre, Quebec, recently, with allegedly 

important gold samples, he precipitated a rush of considerable size into 

the Lake Madeleine area shown above. The area is about 75 miles north 

of Senneterre, and is accessible, prior to the freeze-up, by the water 
route as shown. 


Excited Indian Starts Rush 
Quebec Gov't Investigates 


When, toward- the end of Septem- 
ber, an Indian named John Wau-| discov 
banoni, who trapped in the vicinity 
of Lake Madeleine, 75 miles north 


of gold and telluride-bearing quartz, 
he precipitated a gold rush which 
prior to the freeze-up had reached 
considerable proportions. Some 600 
claims have already been filed with 
the Recorder at Amos. The 
Indian was quite willing to 
local prospectors rushed to the 


ways was first in the field and staked 45+ several other large veins have 


the original find some 1,000 ft. south 
of the easterly of the lake.| Dee uncovered on adjacent claims. 


Stripping and “work is go- 
ing. on apace and camps are being 
built for winter operations. Al- 
though Noranda and Ventures were 
reported to be in the field, both 
these companies informed The Fin- 
ancial Post they have no holdings. 
Madeleine Lake is also known as 
Rose Lake and Florence Lake. Upon 
hearing of the discovery, the Que- 
bec Bureau of Mines sent one of its 
geologists, Dr. G. S, Mackenzie, who 
was doing geological work immedi- 
ately east of the new gold discovery, 
to report on the find. The closest 
point from which to reach the area 
by plane is Senneterre og the C.N.R. 
It is also accessible by canoe from 
eterre by the well used route 
down the Bell River to the mouth 
of the Florence River and tip that 
river to the lake. Travelling light, 
the trip can be made in four or five 
days in the summer. 


Dr. Mackenzie’s Report © 
Dr. Mackenzie, in his report to 
the Quebec Government, states that 
in addition to the original vein at 


BASE METALS CORP. 
HAS SMALE PROFIT 


Mining Corp. Issues Report |" A ‘ 
Covering Operations in 
Third Quarter . 


The Mining Corporation of Canada 


Ashléy Gold Mining Corp., Base | St# 
Metals Mining Corp., Normetal Min- 
ing Corp., and Laguna Gold Mines 
during the three months ended Sept. 
30 last. 
Base Metals Mining Corp. 

Estimated net profit of Base Metals 

Mining Corporation for the nine 
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World Output of G } 
fo Establish New High |. 
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AT VIDETTE GOLD 
SET AT $17,000 


Shows Distinct Improve- 
ment Over Previous Two 
Months. 
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TO ROYALITE OIL|* 


Will Operate as Holding | started. 
’ and Investment 
Company 


As result of the action of share- 
— of Home Oil 

pany’s Turner Valley properties to 
Royalite Oil Co. for a consideration 
of 20,000 Ruyalite shares, Home Oil 
becomes exclusively a holding and 
investment company. 

Originally incorporated 1925 
Home Oil was reor in 1929 
and until 1932 was engaged exclu- 
sively in the production of petroleum 
and natural gas. that year the 
company branched out into mining 
and since that time has acquired a 
substantial interest in several British 


.|Columbia mining companies. With 


the sale of its Turner Valley proper- 
ties the company ceases’ to be an 
active oil producer and its principal 
aSsets now are its interest in Royal-/| 
ite Oil and its mining investments. 
Anterest in 
; in 


Under the terms of the agreement 
of sale which was ratified by share- 
holders the company’s Turner 
Valley assets, except drilling equip- 
ment, becomes the property ae Poo 

t 1, 


$21,933 
— stock subscriptions receiv- 
able, ‘ 

Liabilities include a $14,800 bank 
loan secured by pledge of smelter 
returns; $16,070 accounts payable 
_ $7,745 > cones lien 
and paymen on property. 
aan” period cottng’ gee — 
approximately $117,514 Coen’ Bet 

-|tons of ore. A tely $190,000 
116| has been spent in development and 
equipment. 
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year compiled by the American 
Bureau of Metal Statistics. Figures 
are given in thousands of fine 
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80 °1,034 °660 


socceeesteQ53 2,072 19,617 17,795 


Toronto Lists 
Sheep Creek Gold Mines 


ORO GRANDESELLS 
MANITOBA GROUP 
'_TONEW COMPANY 


Berésford Lake Mines 
- Renounces Agency of 
Former Concern 


Mines, a British Columbia company 
w was incorporated in 1933 to 
e the old Queen Mine in the 
Creek district of the Pacific 

were called for trading on 

of the Toronto 


The company’s balance sheet as at 
August 81,, 1934, submitted with list- 
ing application, shows a strong 
liquid position, current assets 
amounting to $119,405 as compared 
with current liabilities of $3,012. 


the purchase of the Queen 
This amount 
0 per cent of the 
returns. The 
has a contingent lia- 
of, $42,376 under o 


- 


property 

000 shares sold: for cash. An option 
is outstanding on 170,000 shares to 
A, E. Jukes & Co., Vancouver, at 40 

cents each, ai 
While. the company acquired from 
ecessor a mill with the usual 
planned to install a 
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ore chute 350 ft. in length 
opened. up. To date the 
company has taken rio production. 


Tom Johnson - Nipigon 


to Start 275-ft. Shaft 

As a result of encouraging channel 
assays reported from the property of 
Tom Johnson-Nipigon Mines in the 
Beardmore area, P, HM. Crawshaw, 
and managing director of 

» Tecommends that a 

immediately to a 

with stations opened 

250 ft. levels. Mr. 

that the com- 

in direct line with the 

end of the Newmont oem 
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Shares of Sheep Creek Gold . 


is payable in | 


is proceeding on the seventh | 


GEL EARNINGS 
BRINE SLIGHTLY | 
THIRD QUARTER 


“Profit-in First Ni 
y pnt n: 86 Cents 
> Per Share 


ly report 


the price of copper a 
in nickel sales 


more than 200,000,000 pound 


v As résult the price of 
egy important effect up 
“gompany’s earnings. 
profit for the first 
of the year totalled $14 
t to 86 cen 
against $5,636,019 
share, for the first 
1933. It wou 
that the prediction of 
$1.25 per share for the 
bé fulfilled. Profit 
of $ 


the 4 


operations 
$7,368,725 in the a 
June 30 to $6,116,396 
months under review 
increased from $9! 
o Administration 
"eral expense, provision for 
ydepreciation and deplet 
é t paid and accrued 
a slight declines. 
’ The following tabulatior 
the earnings statement in de 
: Inétome and Surplus Accou 
3 mos 
onde i 


5,245,942 17 


« 1,164,468 3 
76,308 


4,005,166 14 


483,475 
- 32,186,725 


« 136,916 7 


~ Paid 0.15 
> Nete—Exchange adjustments for 
months ended t. 30, amounting t 
» debit of $682,934, were not reflect 
"met profit but were carried to e 


» "The balance sheet as at S 
71934, shows an improven 
“a capital position as 
‘ed with Dec,'31, 1933. Work 
at Sept. 30 last am 
542, an increase of $4 
overt. the close of the 19 
- period. on hand as at 
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Profit. in First Nine 


Ne Months 86 Cents 


Internati 

more than 200,000,000 pounds 
year. As result the price of copper 
pas an important effect upon the 
company’s earnings. ~ 
Net profit for the first nine 
months of the year totalled $14,017,- 
mo, equivalent to 86 cents per 
gare, as against $5,636,019 or 28% 


4 cents per share, for the first three 


> estimate can be 
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» Creek Gold 
of Sheep Creek 
British Columbia com: 


s incorporated in 1933 to 


e old Queen Mine in the 
ek district of the Pacific 
were called for trading on 
g section of the Toronto 
hange on Monday, and ap- 
or listing on the Van- 
ock Exchange is 


bpany’s balance sheet as at 

1934, submitted with list- 
cation, shows a strong 
bosition, current 


$103 in accounts receive 
ferred liability of $99,773 


under the agreement cove" 


p purchase of the Queen 
S amount is payable in 
equal to 10 per cent of the 
or smelter returns. The 
also has a contingent lia« 
$42,376 under options cov- 
eral claims. The company’s 
lent is carried at $115,165 
hining property at $312,777. 
pts are shown at $907,765. 
reek Gold Mines has an 
apitalization of 2,000,000 
value 50 cents. Of this 
000 shares were issued 
rty and services and 1,000,< 
s sold for cash. An option 
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assets | 
BE to $119,405 as compared 
rent liabilities of $3,012. 

sets consist of $119,302 in 4; 


3 ft. width run as high as 39.80 a ton, 


quarters of 1983. It would now 
r that the prediction of earn- 


* oo of $1.25 per share for the year 
dl 


- 


will not be fulfilled, Profits, how- 
ever, will be in excess of $1 per 


| gare. The prospects for the fourth 
i quarter are deemed bright. 


Earnings from operations de- 
dined from $7,368,725 in the quarter 
ended June 30 to. $6,116,396 in the 


“ficome increased from $91,125 to 
$108,234. Administration and gen- 


eral expense, provision for taxes, 


depreciation and depletion, and 
interest paid and accrued all reg- 


© istered slight declines. 


5 The following tabulation gives 
the earnings statement in detail: 


Income and Surplus Account 
3 mos. 


Sept. 30 
uae obs 
6,116,396 20,948,887 
Admin. & gen. exp.. 318,533 1,045,639 
Prov. for taxes ..+. 660,155 2,255,729 
5,197,708 17,647,519 
~~ "308;284 . "243/408 


3 mos, 
ended 
it. 30 
1 
$ 


farns, from Oper. «..» 
Less 


Add other income ... 
5,245,942 17,890,927 


« 1,164,468 3,573,647 
76,308 209,471 


4,005,166 14,017,809 


483,475 1,450,424 

2,186,725 5,102,359 

465,026 

767,570 

42,050 

30,190,546 30,190,546 

" $0.24 $0.86 

0.15 0,35 

change adjustments for the nine 

j awa Sept, 30, amounting tos nat 

i oct profit but were carried to exchange 
reserve. 

; The balance sheet as.at Sept. 30, 

’ 1934, shows,.an improvement in 

working capital position’ as compar- 

| ed with Dee,'31, 1933. Working capi- 

. tal as at Sept. 30 last amounted to 

$38,430,542, an increase of $4,134,212 

over, the close of the 1933 fiscal 

period. Cash on hand as at Sept. 30 

was $3,191,356 higher, totalling $17,- 


; 
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,Duparquet Mining Co. 
‘Reports Assay Results 


From Our Own Correspondent 
, MONTREAL — Assay results re- 
teived from the Swastika Labora- 
tories by the Duparquet Mining Co., 
show the recently-discovered ore 
body to be over 736 feet in length. 
The discovery, made’ by surface 
trenching and confirmed by drilling, 
was announced in progress report to 
the shareholders on November 1. 
The drill holes how prove that 
commercial ore extends overa depth 
of 60 ft, down to the 150-ft. level. 
The present discovery is regarded 
8s important, as it inereases the 
known length of the ore body and 
confirms its persistence to depth. 
Diamond drill sections from the 60- 


according to an ‘official statement 
| issued by the company. 


ding on 170,000 shares to © 


s & Co., Vancouver, at 40 
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with a daily capacity of 


tins. Development at the / 


proceeding on the seventh 
ore chute 350 ft. in length 


opened up. To date the . 


@has taken no production. 
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Start 275-ft. Shaft 
bult of encouraging channel 
ported from the property of 


son-Nipigon Mines in the | 


e area, P, BH. Crawshaw, 
and managing director of 
pany, recommends that a 


sunk immediately to a | 
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reports that the come 
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nd of the Newmont prope 
Beardmore mine, and be- 
t it ig an extension of that 


bhnson-Nipigon Mines has 
ized capitalization of $2,- 
) $1 par value of 
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summer the company has 
ducting an aggressive @%- 
programme which has re- 
the discovery of the vein 


laim of the 
urface work on 
ms disclosed a 
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| New Find Reported 
e company acquired from / 


By Sudbury Mines 
From Our Own Correspondent 
SUDBURY.—A new find on the 


been reported by officials of Sud- 
bury Mines, exploring property in 
the Sturgeon River district. The 
company owns outright nine claims 
in the area, located on the north 
shore of Oxaline Lake. The new 
find is described as looking “excep- 
tionally good” by the in 
charge, who says a full report on it 
will be made soon. Transportation 
difficulties, it is stated, have now 
improved. 


Government Hag Map 


of Beaver Lodge Area 
Following reports of gold discov- 


of Economic Geology, 

of Mines, Ottawa. The map shows 
the principal geological 

along the borders of Lake 
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1,031,428 oun gare Be S 
’ ces or 
over $36,000,000 sak 


tween 70,000,000 and 100,000,000 cubic 
yards of an indicated recoverable 
value of 25 to 40 cents per yard 
have been proved up by the drilling 
programme. Additional dredges are 
ee oe nln to handle this. deep 


The declaration of an interim divi- 
ane of 90 cents per share by Bulolo 
year ending May 31, 1935, payable 
Dec, 29,.1934, to shareholders of re- 
cord Dec. 3, 1934, is indicative of the 
improvement in the company’s op- 
erations and would indicate that the 
annual dividend disbursement com- 
menced last year is to be increased. 
For the 1934 fiscal year interim divi- 
dends of 60 cents per were 
paid in Dec., 1933, and in June, 1934. 

The payment to be made in De- 
cember will require an even larger 
cash layout than the two disburse- 
ments made for the 1934 fiscal year. 
In September of this year the com- 
pany purchased the Bulowat Burn- 
side areas from Placer Development 
Ltd., allotting to that company 150,- 
000 shares of Bulolo Gold This 
brought the issued number of shares 
to 915,000. On this number of shares 
the December disbursement will re- 
quire the sum of $823,500. Disburse- 
ments for the 1934 fiscal period 
amounted to $818,000, 


Profits Higher in 1934 

In the current fiscal year profits 
have been at a much higher level. 
In August last the company brought 
ifs fourth dredge into operation and 
as result production since that time 
has shown an increase. Production 
is currently at the rate of approxi- 
mately $4,350,000 per annum, and 
from the company’s monthly reports 
it is calculated that Avorking profits 
in the year ending May 31, 1935, will 
— in the, neighborhood of *$3,200,- 


While Bulolo Gold is a Canadian 
company it holds no properties in 
Canada.' The company operates 
placer gold depesits on the Bulolo 
and Watut Rivers in the British man- 
dated territory of New Guiriea, an 
island off the coast of Australia. Pro- 
aa was commenced in March, 
1 


McLaren-Porcupine Plans 
Change to 50-ton Mill 


As a result of what company of- 
ficials claim to be a notable improve- 
ment in the size of the ore bodies 
now in sight, McLaren-Porcupine 
Gold Mines operating in the South 
Porcupine area now plans to pro- 
ceed with the installation of a 50- 
ton mill, instead of the 30-ton unit 
at first planned.. W.‘M. McLaren, 
president of the company, informs 
The Financial Post that buildings to 
accommodate the new-mill and other 
equipment are now being construct- 
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The exemption given to 
types. of silver such as coin ~~ 
lion designed for domestic or indus; 


original | trial use, was announced to be per- 


A distribution of $30,400,000 of new 
American,silver coins was made dur- 
ing October. There are $829,500,000 
now circulating in silver. 


Trading in Montreal 
(Oct. 22 to Nov. 12) 
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Metal Prices 
—oooooETEToEESoESEESoEoEooooSDDDDSSSSS 
New Yerk—Nov. 13 
Copper: Electrolytic- and future, 9c. 
Silver: 55%c. 
Lendon—Nov. 13— 
Toe “Dectrotytic. pot, 230: fs 
Copper: ic spot, ° . 
231, Standard spot, £27 5s; pa 
&€27 12s. 6d. 
Tin: Spot, £228 7s. 6d; future £228 12s; 6d, 
Lead: Spot, £10 5s; future, £10 10s. 
Zine: Spot, £11 17s. 6d; future, £212 5s. 


Silver: 24%ed. per ounce, 
Gold: 139s. %d. 
ov. 138— 


At the Mines 


Birrell Gold Mines.—D. J. Hirst, 
president of this company, recently 
visited the property in . Duprat 
township, Quebec, and reports to 
shareholders that shaft sinking has 
proceeded without interruption and 
had reached a depth of 29 ft. on 
October 27. The president has ex- 
pressed satisfaction with develop- 
ments at this new property.° 


Grange Mines.—The new 60-ton 
mill of Grange Mines has started on 
itg permanent run, and the first ship- 
ment of concentrates has already 
come out. Eleven thousand tons‘of 
ore had been blocked out when the 
last report was ed in September, 
and it is stated that as much again 
has been added to the reserve. 


Pioneer Gold Mines—Directors of 
Pioneer Gold Mines of B.C. have 
announced the declaration of the 
regular quarterly dividend of 20 
cents per share for the three months 
ending Dec. 31 next. The disburse- 
ment is payable Jan. 2, 1935, to 
shareholders of record Dec. 1, 1934, 
and involves the distribution of 
$350,350. . w 


Premier Gold Mining Co—No. 1 


’ 


power house at this property which hi 


was destroyed recently by fire is 


months, operations may be 

at the mine on a normal basis. 
Meantime, production is being con- 
tinued on a curtailed basis by use 
of such power as is still available 
from the smaller generating plants. 


Mines—Directors 


a 
Sylvanite Gold 


lar quarterly dividend of five per 
cent on the outstanding capital 
stock of the company, payable Dec. 
31, 1934, to shareholders of record at 
the close of business Nov. 20, 1934. 


* * * 

Viking Gold Mines—Property is 
responding well to development, 
according to O. O, Thompson, en- 
gineer, and favorable results on 
Fairview Amalgamated, adjoining, 
has had a good influence. Drifting 
on No. 2 vein has disclosed an ore 
shoot 72 ft. long, according 
Thompson. 
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PROBING SALE 
OF TECK STOCK 


Demand Full Dress Report 
From All Members 


of Exchange 


e United Stafés securities and 
Ex Commission is leaving no 
stone unturned in its investigation 
into the stock activity of Teck 
Hughes Gold Mining Co., latest 
reports from across the border 
indicate. 

A full dress report from all 
members of. the New York Stock 
Exchange, .on-which a number of 
Canadian brokers are represented, 
a their dealings in this stock has 


gone into, in an effort to find out 
why the stock broke so sensa- 
tionally prior to the announcement 
of a cut in dividends. This is the 
first full dress investigation con- 
ducted by the commission, it is 
understood. 

It will be some time before the 
evidence cofitained in these audits 
will be available. But The Finan- 
cial Post learns that the New York 
authorities. are in touch with 
officials of the Ontario Securities 


TURNER INVESTORS 
PLAN TO PROTEST 
LATEST ROYALTY 


Starting Jan. 1, Provincial 
Gov’t to Exact 10 p.c. 
~ on Crown Leases 


, From Our Own Correspondent 


CALGARY.—Ire of- independent 
oil operators over the decision. of the 
provincial government to enforce 


Commencing January 1, 1935, the 
provincial government will exact a 
ten per cent royalty on oil lands 
leased by the Crown. Previously the 
royalty has been five per cent, In 

the announcement Premier 


mitted the increase 


in Papaiiy, 
Further, he said, the regu : 


Commission, which recently con-| rovaity 


cluded its. investigation into Teck 
Hughes and censured two directors 
for unloading their stock before the 
public was given official word of 
the dividend cut, and the position 
at the mine. ’ 


Enlist Secret Service? 


Indications at*present are that the 
New York investigation will -go 
much further .than. its Toronto 


vincial. government plans to 
liberal share of the profits. 

Official figures just released 
the: provincial department of lands 
and mines show that 99,363 


take a 


counterpart. The Ontario com-| produvted 


mission did not delve more deeply 
into the brokerage angle of the 
investigation, because it was evi- 
dent, from the first.day of the 
inquiry that the major selling pres- 
sure came from United States, and 
the Ontario Commission was power- 
less to investigate the activities of 
brokers in that country. In’ addi- 
tion to this, it is an extremely 
lengthy and costly job to conduct 


a full dress investigation into such | cen 


a matter as was learned at the time 


of the so-called “bucket shop” | Zocthills 


investigation. 
In addition to demanding a full 


report from brokers, it is unoffici+ | Merland 


ally’ reported that the United 


States commission has enlisted the |S{u>west 


services of the United States secret 


Service, in an effort to find out if | Hargal 


any selling by 
director through other parties,‘ in 
went name the stock would be 


Plans to Diamond Drill 


Owning a group of seven claims, 
or about 280 acres on the west side 


of Wakimika Lake in Delhi towns- | Widney 


an.announcement has been 
issued whi 
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September. 
bineg ie a cori tw 
i e or the field up to 
102,038 ‘barrels for the month. 
Following is the official govern 
ment report on Turner’ Valley 
production in September: 
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Canadian Pacific Express | 
Travellers Cheques 


ya Adal ae tals) 


Get them from any agentof ata i. 
Canadian Pacific & most Banks | 
ee 


iinvestors’ Chronicle 


‘64 Established 1860 64 
i Has the est Net Sales of any 
Goer: aoe es ad 
OVERSEAS FINANCE 
i. § . Correspondents 
| in all Finan Centres 


| A free sp en will be for- 


ecimen comy 
Hl warded on post-card application to:— 


THE 
INVESTORS’ CHRONICLE, 
20, BISHOPSGATE, 
LONDON, EC. 2, ENG. 


Belting of every description, Pulleys, 
Wood and Steel Hangers, Shafting. 
Bearings, Motors, Lathes, Woodwork- 
fug Machinery, Rubber Hose, and Mill 
Supplies. Send fer Price List. 

N. SMITH BELTING WORKS 


438 York St., Toronto 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 
Avristates Managed 
CANADA 


+ JOHN COTTON’S 


TOBACCOS 


_ “Scotland’s Best”’ 


* New Line - John Cotton's Cut Cake 
2 OUNCE TIN - 45c. 


proceeding | 


eepening 
steadily, and it is intended to open 
up operations at the 600-ft. level, 
with‘ the prospect of going 
epee after the first of the year, 


Cc 
The owners have intréduced cyan 
idation to the mill practice, and this 
is to supersede the present amalga- 
mation recovery. The Newmonts, 


=« | who have had long and. successful 


experience with stamps in Cali- 
fornia, have been using these at 
Beardmore. They are in future to 
be used for secondary crushing. 


Mining Concerns 
Newly Formed 


Albert Mayland Mines—Alta. In- 
corp., Oct. 10; H.O., Calgary, Alta.; 
Author. capit., 3,000,000 shs., n.p.v. 

Bluefields Mining Co. Ltd,—Dom. 
Incorp., Oct. 17; H.O., Montreal; 
Author. capit., 100,000 shs., n.p.v. — 

Clark Gold Mines.—Que. Incorp., 
Oct. 11; H.O., Montreal; Author. 
Capit., $2,000,000, par $1. 

David Mines —Que. Incorp., 
Oct. 10; H.O., ontreal; Author. 
Capit., $2,000,000, par $1. 

Inspiration Mining and Develop- 
ment Co., Lid.—Que. Incorp., Oct. 
3; H.O., Amos, Que.; Author. capit., 
$3,000,000, par $1. 

International Mining Corp. (Can- 
ada) Ltd.—Dom. Incorp., Oct. 12; 
H. O., Montreal; Author. capit., 10,000 
shs., n.p.v. 

Jackpine Sturgeon Gold Syndicate 
Lta.—Ont. Incorp., Oct. 5; H.O., To- 
ronto; Author. capit. 100,000 shs., 
L.Dp.v. ‘ 

Jaroba Sturgeon Gold Mines—Ont. 

orp., ~-Oct. 2; H.O., Toronto; 
Author, capit., $3,000,000, par $1. 

Kinghorn Sturgeon Mines. — Ont. 

Incorp., Oct. 12; H.O., Toronto; 


|| Author. capit., $3,500,000. 


Knox Sturgeon River Mines.—Ont. 
Incorp., Oct. 11; H.O., Toronto; 
Author. capit., $3,000,000 shs., n.p.v. 

Lake Expanse Mines.—Que. In- 
corp:, Sept. 26; H.O., Montreal; 
Author. capit., $20,000, par $10. 

Lake ‘Hill Gold Mines—Que. In- 
corp., Oct. 16; H.O., Montreal; 
Author capita., $3,000,000, par $1. 

MacAndrew Red Lake Gold Mines 
—Ont. Incorp., Oct. 3; H.O., Toronto; 
Author. capit., $3,000,000, par $1. 

MacJoe Sturgeon Gold Mines— 
Ont. Incorp., Oct. 4; H.O., Toronto; 
Author. capit., $3,500,000, par %. 

Mal Sturgeon Gold 


oney, 

Dom. Incorp., Oct. 9; H.O., Toronto; 
Author. capit., 3,000,000 shs., n.p.v. 

Maple Leaf Royalties Ltd.—Dom. 
Incorp., Sept. 29; H.O., Calgary; 
Author. capit., 50,000 shs., n.p.v. 

McNeil Longlac Gold Mines—Que. 
Incorp., Oct, 18; H.O., Windsor, Ont.; 
Author. capit., 40,000 shs., n.p.v. 

Mining Ente Ltd.—Que. In- 
corp., Oct.’ 19; -H.0., Montreal; 
Author. capit., $75,000, par $1. 

Neda Gold Mines — Ont. Incorp., 
Oct. 16; H.0., Toronto; Author. capit., 


$3,000,000, par $1. 

Northarea Syndicate, Ltd. 
—Ont_Incorp., Oct. 17; H.O., Toronto; 
Author. capit., 10,000 shs., f.p.v. 

Otter Lake Gold Syndicate, Ltd.— 
Ont. Incorp., Oct. 19, 1934; H.O., To- 
ronto; Author. capit., $150,000, par 
$15. 

Ray-Lorr Gold Mines — Que. In- 
corp., Oct.;, 18; H.O., Rouyn, Que.; 
Author. capit., $99,000, par.$5. 

Simmons Cempany Ltd.— 
Que. Incorp., Oct. 10; H.O., Montreal; 
Author capit.,. $99,000, par $10. 

Springbrook Sturgeon Gold Mines. 


STEEL STRUCTURES 
PLATE & TANK WORK 
GAISSONS, BARGES 
RAILWAY & HIGHWAY BRIDGES . 
SWING & BASCULE SPANS 
COAL & ORE BRIDGES 


\ 


Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
Gear Cutting, General Machine Work, Forgings 


DOMINION BRIDGE COMPANY 
LIMITED 3 
Heap Orrice - LacaineE (MontTREAL) Que. 


MONTREAL OTTAWA 


AMHERST 


AGENCIES: EDMONTON 


WINNIPEG VANCOUVER 


TORONTO CALGARY 


REGINA _ 


J. 5. Mitchell & Company 


Geo, W. Murphy — Vice-Pres. and General Manager, 
Wholesale and Retail 


|; Shelf and: Heavy Hardware, Asbestos and Galvanized 
Es Roofing, Plumbing Supplies 
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The above scene is of the first stdge in 
oe the surface rock 


men are starting. 
described in the accompanying. 


The Story of a Mine. 2 


Mines Like Humans 


Are Sure Only of Death and Taxes— 
Youthful Handling Vital 


A mine is almest human. It can 
only be sure of death and taxes, 
Essentially an individual, it. re- 
sembles other mines in its: broad 
outlines while possessing its own 
unique modifications. “Its character 
and possibilities conceived by the 
prospector and only guessed ‘while 
it is still young, are gradually dis- 
closed as it grows to maturity. It 
responds to honest, experienced 
handling but its growth can be seri- 
ously impeded by misunderstand- 
ing and short-sighted exploitation. 

But a mine is made as well as 
found. Any. man at-the head of a 
dividend payer could tell a story of 
mental headaches and long, hard 
fights to develop his mine and still 
retain it. The problem is one of men 
and money as well as A 

Ore, rock containing sufficient 
mineral to pay a return te capital 
after its costs of exploitation have 
been met, is, of course, the prime 
essential to the life of a mine. 

The first stage after staking is usu- 
ally surface work. The outcrops of 
veins on surface are followed up by 
stripping and trenching, that is, ex- 
posing the rock by the removal of 


by means of the glory. hole or open 
cut, a term which explains ‘itself. 
This process is occasionally used in 
the earl stages of a mine in this 
country, but surface mining, like 
surface work, is limited, and as the 
mine matures. it becomes more con- 
veniént and efficient to mine 2 
means of the sHaft,*cross-cut and 
drift, 

Surface work is supplemented by 
diamond drilling. The diamond 
drill is a long, tubular drill with a 
hard steel collar studded with dia- 


with an inner diameter 
of under an inch, is rotated by ma; 
chinery. The whirling diamonds 
wear and tear away the rock into 
small particles which are washed 
back to surface by water circulating 
through the drill. These small par- 
ticles or sludge, are carefully col- 
lected and the depth from which 
they were worn ‘is logged, They 
forma valuable check to the main 
product ofthe drill, the core. 
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OF STURGEON FIND 
Dr. Bruce ‘Refreshingly 
Moderate in Prelimin- 
ary Report 
Dr. E. L. Bruce, of Queen’s Uni- 

a preliminary. 


Handiea 
The core is a tubular section of} 5'4, 


he overbiirden of earth, The possi- |/ 


bilities of extensions of known ore- 
bodies on adjoining claims are 
similarly explored, 

Test pits are sunk into the ore- 
bodies to shallow depths, 
between 10 and 25 ft., to explore the 


moved in order to get a truer picture 
of the’ content of the vein.. 
Hard Work With Steel 

However, the extent to which this 
type of development is possible is 
limited by the thickness.of the oyer- 
burden. Where it is very light, the 
cheapness and convenience of sur- 
face work permits a fairly thorough 
examination. Where it is relati 
heavy, the vein will not be - 
pletely exposed, but will be checked 
by stripping at intervals, In some 
cases, where search is being directed 
to pick up the extension of a known 
ore-body and where the overburden 
is quite heavy, it may be cheaper 
and more efficient to explore by 
underground work. 

Work at this stage is crude and 
laborious, typical of the youth of 
the mine. The muck or loose earth 
and broken rock, is removed by 
hand. The rock is broken by hand- 
steeling, a process in, which holes 
are drilled with steel drills and 
— hammers, loaded, tamped and 

0 . 

Mining is carried on on surface 


—Ont. Incorp., Oct. 10; H.0., Toronto; 
Author. capit,, $3,000,000, par $1. 

Strathy Explorers, Ltd.—Ont, 
corp., Oct. 17; H.O., Toronto; Author. 
capit., 40,000 shs., n.p.v. 

Sturgeon Aurora Mines—Ont. In- 
corp., Oct. 19; H.O., Toronto; Author. 
capit., 100,000 shg., n.p.v. 


Sturgeon River Gold: Basin Syn- |h 


dicate Ltd, — Ont. Incorp., Oct. 3; 
H.O., Toronto; Author. capit., 10,000 


phs., n.p.v. 

Tylac Sturgeon Gold Mines—Ont. 
Incorp., Oct. 15; .-H.O., Toronto; 
Author. capit., $1,000,000, par $1. 

Universal Exploration Syndicate 
Ltd—Ont. Incorp., Oct. 12; H.O., 
Toronto; Author. capit,, 20,000 shs., 


elling. 

But, again, caution is necessary. 
Surface work and diamond drilling 
provide very limited clues to the 
real truth of the ore. ‘Both processes 
are costly, and the gmount that any 
mine. can. afford is limited, 

A further phase in mining will be 
discussed next week. 

Chromium Co. Optimistic 
Over Summer’s Work 

A. R. Globe, general manager of 
Chromium Mining & Smelting 
Corp.; operating east of Lake Nipi- 
gon, in a progress report to share- 
olders, states that after completing 
a diamond drilling contract entered 
into in June of this year, the com- 
pany has. concluded that another 
lens has been encountered which, 
if similar to the original, would 


activities, the conclud- 
ph of the mention- 


bly extend for another 600 or/ from 


proba 

700 ft. and.double the tonnage 
formerly - indicated, Mr. Globe 
informs shareholders that in addi- 
tion to the property formerly held 
the company has secured 15 addi- 
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vein at this level a 

-}ghear. zone about 14 ft. wide was 
exposed showing some mineraliza- 
very’ little quartz and 

» Driving west also 
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approved the tervals. Work to date 

directors that the company an ore shoot about 100 

from Hugh C. McRae, will average about six 
on which he acquired 


in width, Mr. Byrne 
-Daneff property in now proposed to start 
geon River area 


- eee on to pick 

up the msion of the 
of a new com above mentioned ore. 

The company ounces acquisi- 

tion of three\groups of.claims in the 

River’ area in which Lee 

Gold Mines holds a 50 per cent 
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| Before Investing, 3 
Look it up in this Book— 


_ THE FINANCIAL POST 


SURVEY OF MINES 


New 1934-5 Edition 


A Complete Record of Mining Activities 
vin Canada and Newfoundland 


‘This new 1934-5 edition, the ninth anniual-volume of the S oe 
be brought out by The Financial Post, gives you. 


On Producing a full record of 
‘Dividends, Fiaanca Stracture and: detalle of Tertmenl ar 


Mines Under Development are-fiflly covered with presen 
Operations, together with names of Officers-and Divecters; oe 


_A’list of Mining Engineers, Geologists. and Mine Managers is given 


Special features in this edition incite” 
maps of the new mining areas and airways; 
@ greater amount of general info on 
about Oe eres a ete - 
“tate. ; en en 
Beca of the id. growth, of th 
Canadian mining ifdgstry tn the-past 12 
months, new, up-to-date information is 
on in gaphigateloente Teed car oon 
to get this book now while it isnew. 
Send in. Your Order Now 
Do not delay.. Fillin the Coupon below 
and send it in along with your payment. 
292 Pages, 12" x9") $2. Copy. 
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‘gend me postpaid ..!............ copies-of The Financial - 
A f c 15 Fo ; € * he . 
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Long Overdue 


Reciprocity 

in Treaty Form 
EGOTIATIONS for 
rangement between 

the United Staies are n 

Taunched, but it would 

for business men to con 


 guccessful outcome is 


gome ways, reciprocity 
ther away, today, than ir 

_ the Laurier-Taft agre 
defeated. 
’ Tt is evident that the 
the two governments ca 
ably-will come to fina 
the main obstacle is n 
of a fair exchange of pr 
the form which the pac 
For’ 6 years Canada, ir 
trade, has been expose 
whims and caprices of 
States Congress and few 
their history will questi 
dom of Mr. Bennett i 
upors assurances of perma 


TRADE atrangeme: 

United States may 

two forms. It may be a 
under the Trade Recir 
enacted by Congress .a 
| Roosevelt’s request, or it 
| dhe form of 4 formal t 
bindifig upon th 


> for @ given period of yea 
-) The significance of 


treaty ig well known. 
a ency of an agreeme 
* Hito under’the new statute 
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